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FART I. 


A SYSTEM OF WEIGHTS. 


Wuatever may be the advantages of having a uniform system of 
measurements for all commercial countries, it is not likely that our 
people will soon acquiesce in any radical change. There is a move- 
ment, both in Enenanp and America, to introduce the French Metri- 
cal System; but the people at large take no part or interest in it, 
Our men of science are divided upon the question; and some of them 
who have paid special attention to the subject (represented, we may 
say, by Sir Joun Herscuer in EnGianp, and Professor Jos—epu Hen- 
RY in the Unirep Srares), however they may favor the ultimate 
adoption of a universal standard, offer serious objections to this one 
in particular. Anxious to come to the point, and to be brief, we will 


not detain the reader with statements and remarks which can be 
rl 
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better thrown into an appendix. (A.) Sufficient to say here, 1, that 
the French system of weights would not be any more exact or con- 
venient than what we have, or could have by the aid of a few im. 
provements. 2, The French system, which fora while tolerated 
bisection, or halving and quartering, which are of such constant appli- 
cation, now allows of division only by tenths. And, 3, its nomencla- 
ture is very clumsy, suited only to the taste of those who like long 
words, drawn from the classic tongues. Common people require 
short terms, usually of one syllable, — yard, inch, pound, ounce, quart, 
pint. It caused some merriment in the British House of Commons, 
when alittle girl was pictured going intoa shop, and asking for “three 
decigrams of candy.” And the easy error of asking for three deca- 
grams, would give her a hundred times as much. 

Supposing, then, that we are to continue to use the pound, ounce, 
and grain, is there any reform needed ? and can it easily be effected? 

We have inherited the annoyance of two kinds of weights, called 
avoirdupois and troy. Their history has been much studied ; their dis- 
tinct departments of use, though sometimes clashing, are pretty well 
defined ; and every schoolboy knows how much they add to his lessons, 

Without doubt, it would be an advantage to get rid of one of these 
series. No one can give a sound reason why we should have more 
than one schedule of weights. Which one that should be is easy to 
settle. It is the one best understood and in common use, — the avoir- 
dupois. (B.) Its starting-point, the pound, is of good medium size 
between ascending and descending amounts; better than the French 
kilogram, which is more than double; better than the Spanish mark, 
which is a little more than half. We are not anxious to show its 
antiquity, for the ancients were not experts in precision of weight: 
sufficient to say, that it has been a definite standard since the times 
of Queen Elizabeth; and in our own day, brought to perfect exact- 
ness, it is established in all the dominions of the Bririsu Empire, and 
in all the extent of the Unirep Srares. (C.) 

We at the mints and assay offices, and our brethren in delicate 
touch, whose office it is to compound medicines, accustomed as we 
are to the other pound, or rather the ounce which comes of it, may 
demur a little, and then magnanimously surrender for the sake of uui- 
formity. One week’s active use would eject the Trojan horse, 
remodel our ideas, and make us laugh at our former scruples. 

Then, how should the pound be multiplied and divided ? 

The ascending scale may be decimal, without adding new words, — 
a hundred pounds, a thousand pounds, and, for very bulky articles, the 
ton of two thousand; then a hundred tons, or a thousand. This 
would involve no changes ; but it would rid us of the cwé. of 112, and 
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the Jong ton of 2240. It might bring up the barrel of flour to 200, 
instead of 196; and save us the perplexity of buying long tons of 


coal, and receiving short ones. 

The matter of sub-division may not be so easy to settle. We want 
convenience of weighing and of calculating. We want to be no 
longer obliged to say that 4374 grains make one ounce, and 16 ounces 


make one pound, 

Now, the most of people know little about ounces and grains, and 
would not care what changes were made in them, within reasonable 
bounds. But the two words are worthy to be retained. They are 
concise and expressive: they run through all our conversation, our 
proverbs and comparisons. We can make a new adaptation of them, 
and let it still be true, that “an ounce of prevention is better than a 
pound of cure ;” 
a grain of allowance.” 

In weighing by the pound and its parts, the tradesmen and their 
customers want, and must have, a dimidial division. If less than a 
pound is wanted, it is not the tenth, or three-tenths: it is the half, or 
quarter, or half-quarter. Beneath that, some other name and normal 


and that some men’s words must be taken “with 


weight is requisite. Those who deal in costly and delicate articles, — 
jewelry, plate, gold, silver, and platinum ; those who put up doses of 
medicine, — must start with the ounce. And finally, for extremely 
delicate uses, we need another prime weight,—the grain. 

Thus we have, as we had before, the pound, ounce, and grain. 
What relation shall they bear to each other for the convenience of 
ealeulating? Certainly a decimal relation; not 16 and 4374. Let 
us, then, declare that the pound shall consist of ten ounces, and the 
ounce one thousand grains; making 10,000 grains to the pound. 
Observe, this is without altering the present pound ; only altering the 
ounce and grain. Ten new grains would be the same as seven old 
grains, This reduction of the grain is really desirable to comport 
with the advanced progress in the art of weighing. The smaller 
grain would still be large to the eye of an assayer; and the apothecary 
would often need to divide it. 

There would be no advantage in a middle term between ounce and 
grain: the French have, but do not use, terms between gram and kilo- 
gram, a thousand apart; and it would be a doubtful experiment to 
coin a new word, 

The series of weights, then, for the grocer’s purpose, would be a 
pound, a half, a quarter, an eighth; then an ounce and its half. He 
Wants no grains. For the purposes of the mint, of silversmiths, and 
of druggists, an ounce and half-ounce; then grain-weights, from 100 
down to 1, and decimal divisions of the grain. 
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Thus there would bea choice of using binary and decimal divisions; 
but, in setting down weighings in a book, the decimal would be em- 
ployed. Just as we have half and quarter dollars, which are .50 and 
.25 in figures. 

Lastly: How could this system be put in force? For, if it be left 
optioual, the people will keep to the old weights, as was done for 
many years in France. There must be a law (but it need not be so 
arbitrary and offensive as the French law, seizing upon weights and 
inflicting fines), sufficient to enact, that, from a certain day, all weights 
used and reckoned in government offices shall be after this system, 
and the troy weights shall be discontinued; that all statements of 
weight between buyer and seller shall be in accordance with this law, 
and shall so be reckoned in actions at law; and that the Bureau of 
Weights and Measures shall make from its standard pound avoirdu- 
pois sets of ounce and grain weights according to these provisions, to 
be supplied to the State governments as legal standards. From 
these the working weights could be multiplied. 

Changes so slight could be readily adopted. They might prepare 
the way for amendments in dry and liquid measures, and in the 
measurements of length and area. They might educate the public 
mind to a compact system of metrology, free from objections, and 
acceptable to all nations. (D.) 


APPENDIX. 


(A.) Professor Tenry, in a recent letter to the writer, observes, 
“It is highly important to the advance of humanity, that a uniform 
system of weights and measures should be introduced throughout the 
civilized world. But the realization of this proposition is a matter 
of intrinsic difficulty, which has been much increased by the unfor- 
tunate attempt to introduce the French metre as a standard. Had 
the English or French foot been chosen by the French Academy, the 
introduction of the new system would have been comparatively easy. 

“The only objection to the foot, which has come down to us from 
the days of ancient Eaypz, is, that it is an arbitrary measure, and can- 
not be verified by comparison with any fixed magnitude in nature. 
But in this respect the metre has no advantage. It is true, that it 
purports to be the ten-millionth part of the distance from the equator 
to the pole; but this is a magnitude which cannot be directly 
measured, or perhaps accurately ascertained by calculation from ob- 
tainable data. It is now known, that the metre actually adopted by 
the Academy is not what it purports to be, as a deduction from the 
measurements of the astronomers: a mistake has been found in the 
valculation, which reduces the French standard to an arbitrary meas- 
ure, and a very inconvenient one. 

“The only argument which can be urged in favor of the French 
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system over any other decimal system is, that it has been adopted by 
several nations. It has, however, not yet been adopted by the people 
who speak the English language, who are apparently to become the 
rulers of the e: wth, and w ho, by combin: ition, could introduce a better 
system than that of the F rench.” 

To this we may add: It has been said, in disparagement of arbitrary 
measure-standards, that no nation would be likely to adopt a certain 
piece of brass kept in a certain place. But this is what all nations 
have been doing and are doing now. One would suppose that the 
French really haye the arbiter of their standards in the terrestrial 
sphere; but not so. It is securely held in the archives at Paris, 
within double walls of masonry; and there is the last resort. This, 
indeed, was to be expected; and, after all, it matters little whether the 
sacred prototype shall be sought for in the heavens and earth, or in 
the London Tower, or in the Bureau at Washington. Once made, 
it is not be revised or renewed. 

(B.) Avoir-du-pois, in old French aver-de-pese, is an elliptical ex- 
pression of a mode of measuring commodities by weight, in distinc- 
tion from those which were sold by the long measure or other rule. 
Prof. ALEXANDER speaks of this pound as “the Roman market- 
pound.” (“Inquiry into the English System,” &c., Oxford, 1837.) The 
Roman ounce and the ounce avoird, were the same; but the Roman 
money-pound was composed of twelve of such ounces, not siateen. 
The origin of troy weight, and of the name, seem quite unsettled. 


(C.) The “American standard commercial pound” (avoirdupois) 
made by Mr, HWassier from the legal troy pound in the United- 
States Mint, was patiently tested by Mr. Saxton, in comparison with 
the British commercial pound, by forty weighings. Prof. Bacue, in 
his report (“ Weights and Measures,” 1857), says, “There is but a 
hound part of a grain outst: inding ” between the two. No 
greater exactness need be wished. It is hard to find two kilogram 
weights in such correspondence. 

(D.) Those who wish to go thoroughly into the subject of metrolo- 
gv may be referred to a report made by Prof. Atrrep B. Taytor of 
Phil: adelphi: 1,in 1859, to the American Pharmaceutical Associ: ation, and 
published in the 8th vol. of their Proceedings. Prof. Hanry speaks 
of it as “an excellent résumé of the whole subject.” It is still 
more than that. It proceeds successfully to show the defects of the 
decimal system of reckoning, usually regarded as perfect, and used by 
all nations, in all ages (See Bowrtne’s “ Decimal System,” London, 
1854.) Prof. Tayror 2 prov es that an octonary scale of figures would 
be preferable to all others, especially as it possesses the quality of 
continuous bisection down to the unit, — 8, 4,2, 1. This cannot be 
done in the decenary scale without fractions, — 10, 5,24, and so on. 
The idea was previously entertained (first of all, it would seem, by 
the famous Cuartes XII. of SwEDEN, and by the aid of SwepEN- 
BoRG partly worked out); but no writer seems to have “put it 
through” in all its requirements and applications, until Prof. Taytor 
accomplished the cephalalgic task. It is perhaps to be regretted, that 
Inasmuch as in all languages, and on all hands, the thumb is set apart 
from the fingers by a different name, so the people did not reject the 
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thumbs in counting, and consider that they had eight fingers properly, 
As a seale founded in nature, how well it would have fallen in with 
the musical octave, and with the prismatic colors, counting the actinic 
ray tor zero! 

Those who have not duly considered the matter are probably not 
aware that our system of arithmetic (so vast an improvement upon the 
MDCCCLXIX of the old Romans) does not owe its efficiency to 
the number fen, but could be as well based upon eight figures, or 
twelve. 

It is possible, that, a century hence, the more civilized and more 
united world, blessed with a universal language, or at least with a 
phonetic orthography, will be looking back and hunting for this essay 
of Prof. Taytor. Meantime, let us accept smaller reforms, and keep 
moving in the right direction. 


PART IL 


RESTORATION OF SILVER CURRENCY. 


Wuar is the proper use and function of silver in the currency? 

Formerly it held the chief place. It was used not only for mak- 
ing change, but for heavy payments, foreign as well as domestic. In 
France. the very word for money was (and is) argent; and the 


world over, Brrrarn excepted, silver was far more employed in cur- 
rency than gold. 

But as the nations have increased in wealth, and as the gold mines 
have been developed, there is a growing tendency to make gold the 
principal currency, and to use silver only as subsidiary, and chiefly 
for home transactions, and at the same time to give up the attempt 
to fix a relation between the two by law. These two facts afford a 
basis for the proposition which follows. 

Owing to causes which need not be recited, our present currency 
is entirely in paper bills of credit, down to the note of ten cents. 
But the value of that paper is ascertained by its market relation to 
gold and silver ; and the precious metals are thus acknowledged to 
be in fact, as they are declared to be by law, the fixed and real money. 
Under favorable auspices, gold and legalized paper will draw closer 
together, until they shall entirely coincide in a resumption of specie 
payments; although the greater convenience of paper money, and 
the restricted quantity of gold, will always give a vastly larger cur- 
rency to the former.* 


* An interesting statement was made by Sir Jonn Bowrtna, before the Coinage 
Commission, in 1868, to the effect, that, in London alone, the payments and receipts 
amount to ten thousand millions sterling per annum. He makes this up from known 
bank-dealings, and from an estimate of retail business. 

It may be safe to suppose, that all the money transactions of the rest of the Un1TED 
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But whatever may be the present necessity, or the ever-present ad- 
vantage, of using paper-money in large sums, or even down to one 
dollar, there is no longer any reason why we should be debarred 
from the benefit of silver-money for small change. While all other 
nations, however poor, or loaded with public debt, enjoy this benefit, 
the Untrep States or America, with such wealth and territory, 
such mines of gold and silver, are using little bits of gossamer-paper, 
soiled, rampled, and torn, for fifty, twenty-five, and ten cents. Such 
money is unfit for the rough usage of marketing, shopping, and hour- 
ly business. Silver, of standard fineness, is the very substance 
adapted to fill this place. Its intrinsic value is an important feature, 
making it respectable; but this is not the chief recommendation. It 
has all the desirable natural properties ; clean, solid, beautiful, durable, 
sonorous, neither hard nor soft, easy to work, and hard to counterfeit. 

The near prospect of the return of silver coin would cause public 
rejoicing. The people would not inquire if the pieces were of full 
intrinsic value. They would have the good sense to know, that, 
while silver is at a premium against paper, the coin must be reduced 
in weight to keep it in circulation. They would wish it to be really 
standard, that is, nine-tenths fine.* But if the law makes the piece 
a limited legal-tender, and at the same time limits the issue, every- 
body would be satisfied. And those are the two main principles of 
the present plan. 

But still further. If the premium should decline and disappear, 
that circumstance would not affect the stability of the proposed silver- 
issue, nor call for a re-issue of heavier pieces. The writer confesses 
that he has been too slow to perceive this. He had some share in 
framing a bill in which a reduction of the silver coin was made, but 
not enough to be operative. And, since that, he projected a plan for 
a temporary silver token, to be recalled at a future date; but is now 
convinced that this would be unnecessary. 

A few facts will settle all doubt as to the point, whether the re- 
duced size would be acceptable. 

1. During the long suspension of specie-payments in ENGLAND, 
growing out of the wars with Napotxron, the money for change was 
supplied, not by law as it should have been, nor by pieces of paper, 
Kix¢pom amount to as much more. Now, as their whole metallic basis of currency, 
gold and silver, is under 110 millions sterling, as shown by Prof. Jevons (Jour. of 


Statist. Soc., Dec., 1868), we see how small a proportion of the metals is sufficient to 
Support the currency for a traffic of one hundred thousand millions of dollars per annum. 


*In Germany, the smaller coins contain various proportions of silver, sav from 
one-half to one-fifth. They are white when first issued, but soon turn brown, or 
green, or mottled. The former issues of Bolivia and Peru, two-thirds silver, were also 
bad in color and odor. 
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but by issue of silver tokens, at first from the Banks of Enetanp and 
TRELAND, afterwards by mercantile houses all over the Kingdom, 
They varied from five shillings to five pence, but most of them were 
shilling-pieces. The dates were 1804 to 1813. They were coined 
from Spanish-dollar silver (which is below the British standard by 
about twenty-five parts in a thousand), and the average weight was 
sixty-four grains to the shilling.* This, to speak in our terms, was 
making sixteen cents (intrinsic value) pass for twenty-four cents, 
Yet they passed freely, on a level with bank-notes, even though 
those notes rose to a higher value. 

2. When specie payments were about to be resumed there, and the 
tokens were called in (not being a legal issue), care was taken to re- 
duce the new coins of the realm much below bullion value; so that 
they are effectually kept from going abroad, and not likely to be 
hoarded. For want of this wise policy, France, having lost her sil- 
ver circulation, has lately felt obliged to restore it by debasing the coin. 

3. A few years ago, when the Spanish small money was current 
here, it would circulate even when twenty per cent had been worn 


off, provided any part of the impression was visible. 
4+. But we have a more conclusive fact, of the present moment. 
The five-cent piece of nickel-copper, whose intrinsic value is very 


sinall, passes freely, simply because it is a legal-tender. 

It is admitted, that, in the proposed issue of silver, care should be 
taken to respect the popular idea, by making the coin as large as we 
can, consistently with the purpose of keeping it current, against any 
probable premium on silver. 

But to return: if there were now no premium at all, it would he 
wise to reduce the weight to such a mark, that, if a war, or a com- 
mereial crisis, should again overtake us, we should be saved the con- 
fusion of having our silver-change suddenly taken from us, and kept 
out of sight for years. Let us here briefly inquire what the weight 
should be. 

During the war, the premium on specie rose very much higher than 
the present rate. But that was an emergency and a conflict far more 
damaging and disorganizing than a foreign war could be; and, there- 
fore, such an extreme rate should not be our guide. The safest legis- 
lation in the case would seem to be that which suits the present 
times, with a reasonable prospect of better times, and some appre- 
hension of worse. With that rule, it will not be difficult to settle 
upon a safe medium for the standard weight. We give the following 
schedule of correspondences to choose from. Let it first be observed, 


* There is a fine collection of them in the Untrep-StTates Mint cabinet. 
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that our present silver small coins are worth, as bullion, four per cent 
less than their legal value. So that the only way of making a clear 
statement is to take gold as the standard of comparison. The quo- 
tations of the bullion-market at London, when changed to our terms, 
make an average price of 120 cents gold for one troy ounce of silver, 
nine-tenths fine; say four grains for one cent. 

Then, if the piece of fifty cents should weigh 140 grains troy, it 
would correspond to a premium on gold of about 43 per cent; if 144 
grains, 39 per cent; if 147, 36 per cent; if 150, 33 per cent; if 160, 
25 per cent.* 

For the past three years (trom May, 1866), the prevailing premium 
on gold has been from 32 to 40 per cent. Occasional exceptions, op- 
erating for only a few days, are not worth taking into the account. 

If the writer were allowed to suggest, it would be such a standard 
of weight, as, besides its fitness in other respects, would harmonize 
with the new scheme of weights herein proposed. Thus, 140 grains 
troy would make 200 new grains, or two-tenths of a new ounce. 
Fifty half-dollars would weigh one pound avd.; and, as this would 
answer to a premium on gold of 43 per cent, it would seem to be 
asife and eligible point, leaving, under any probable circumstances, 
some profit on coinage. 

But if troy weight is to be continued, then 144 grains, or three- 
tenths of a troy ounce, would be a very convenient measure, answer- 
ing to a premium of 39 per cent. 

If it is desired to conform the coinage to French weights, then 
nine grams for the half-dollar (equal to 138.9 troy grains) would be 
a good selection. The foregoing three weights would make our sil- 
ver coins about one-fourth lighter than they are at present. 

Either of these bases, or one near them, would fully answer the 
end in view. 

But, as already intimated, it is of great importance that both the 
tender and the issue should be under close legal limits. Some re- 
marks must here be made upon each point. 

1. Our present limit of legal tender, for silver coins of fifty cents 
and less, is five dollars in any one payment. In Enetanp, it is forty 
shillings for similar coin; in France, [rary, Beieium, and Swirzer- 
LAND, fifty franes. 

But when we have a currency, whether of gold or of paper, in 
pieces as low as one dollar, where is the use of making payments in 
token coins for any larger amount than two dollars? To enlarge the 


* To calculate other rates, this mode will be found convenient: Divide any given 
weight in grains (for a fifty-cent piece) by 4, which gives the gold value; deduct that 
value from 50, for the premium; take this remainder for a dividend, and the gold- 
value for a divisor, and the quotient is the premium per cent. 
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limit is only to give a greater license of coinage; to change the 
nature and office of subsidiary currency; and to give too little to the 
receiver; all which we wish to avoid. 

2. Under the old system, which attempted to make gold and silver 
concurrent for unlimited sums in payment, there was, of course, no 
occasion for limiting the coinage of either. Under the law of 1853, 
which put silver (except the dollar) in the lower place, to be used only 
for making change, there was no provision defining the amount of issue. 
In consequence, CatiForn1A has been oppressed by over-issue ; and so 
should we have been but for the war, which swept our coin away. 

The convention of 1865, between France, Irary, &e., stipulated 
that the amount of silver coin smaller than five francs should not ex. 
ceed six francs to each inhabitant. In EnGianp, there does not appear 
to be a legal limitation; but, in effect, the Government controls the 
supply. The amount of silver coin actually current is variously esti- 
mated at fourteen to seventeen millions sterling :* we may infer that 
there is about ten shillings to each inhabitant. This large proportion 
seems necessary, where the lowest bank-note is for one pound, and 
the smallest gold coin is half a pound. In the Unirep Srares, the 
issue of silver (less than a dollar) under the act of 1853, up to the 
beginning of the war, was about forty-four millions of dollars. Tak- 
ing out three millions, the amount of the pieces of five and three 
cents (silver), we have the proportion of about one dollar and a third, 
per capita, in fractional pieces not under ten cents. This, no doubt, 
was a full supply; and a new law might justly provide that such 
coinage shall not exceed one glollar to each inhabitant, according to 
the census to be taken in 1870. If more should be found needful, 
ten years hence, a supplementary law will make due provision. 

As a consequence of these limitations and guards, there must be 
enacted a new mode of supplying the mint with silver, and a new 

, disposal of the offerings of silver which are not wanted for small coin. 
It would not answer to depend upon depositors bringing their lots, 
little or much. It should not be left to them, as it is by the present 
law, to say how much coin shall be put in circulation. We must 
(like the mint of EnGLanp) have a sufficient supply, and no more; 
and that we can have by purchasing in the bullion-markets, as well 
as at our own counter. And, by the proposed plan, we can pay for it 
in gold, or notes, or new silver coin. The profits will, of course, 
inure to Government. If too much silver offers, we must turn the 
surplus, either into whole dollars of the old rate, or, which is better, 


* For the former, Prof. Jevons, in 1868 ; for the latter, the Master of the Mint, 1857. 


+ The amount of paper fractional currency, by the statement of April, 1869, is 
t hirty-five millions, which corresponds very well with the expected total. 
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into fine or standard bars, as already provided for by law. We say 
it is better, because the whole dollars are not used in commerce (being 
only received in Cuina at a discount as compared with the Mexican 
dollar); and generally they go direct to the melting-pots of our 
silver-smiths, who would be as well suited with thin bars, or ingots. 
The recent bill of the Finance Committee in Senate wisely provided 
for the discontinuance of this coin, which only attempts to prove that 
two halves are not equal to the whole. 

It remains to dispose of a few important objections, or inquiries. 

1. One, whose opinions will always command attention, has sug- 
gested, that, where there would be so considerable a margin of profit 
in case of the approach of gold and paper currency to the same level, 
it would be a temptation to counterfeiters to issue silver pieces of 
standard metal, equal to those from the mint. But why use standard 
silver? A mixture of half silver and half copper, strongly pickled, 
will look as well, until it is out of the maker’s hands, and he has 
ceased to care for it. This remark only seems to make the matter 
worse; but it is to show that counterfeiters can work to a profit, 
whether against heavy coins or light ones. Then, again, all experi- 
ence shows, that these artists seldom resort to a method which re- 
quires much machinery, takes up much room, calls for many kindsof 
skill, and makes much noise. Nearly all the spurious pieces are made 
of base metals, cast in moulds, and coated with silver in an electric 
battery; an easy, cheap, and rapid process. Careless persons will 
take them in the dark, or while they are new, and that is all the 
forger wants. He will give you any weight, large or small, but is 
scarcely ever able to make the right weight. 

But what is quite conclusive against this objection is the fact, that 
the nickel five-cent coin, which only contains metal to the value of 
three-fourths of a cent, and the labor on which costs about as much 
more, could, of course, be imitated to a great profit; and yet it is not, 
except by casting. We have seen a few miserable pieces struck from 
dies ; but neither these, nor the casts, are worthy of much consideration. 

2. Again, some will ask what effect will the shifting premiums on 
specie have upon this scheme ? how can the silver currency continue 
fixed and of uniform value, in the midst of all this fluctuation in the 
price of silver? 

The inquiry suggests no difficulty. As the premium on precious 
metals goes down, the profit on coinage will increase; as it goes up, 
the profit will diminish, until it reaches the point where there is no 
gain at all; and then the work must be suspended. Indeed, it should 
stop before reaching that limit. While it is needful that the law 
should now be enacted, to place all things in readiness, the actual 
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limit is only to give a greater license of coinage; to change the 
nature and office of subsidiary currency; and to give too little to the 
receiver; all which we wish to avoid. 

2. Under the old system, which attempted to make gold and silver 
concurrent for unlimited sums in payment, there was, of course, no 
occasion for limiting the coinage of either. Under the law of 1853, 
which put silver (except the dollar) in the lower place, to be used only 
for making change, there was no provision defining the amount of issue. 
In consequence, Catirorn1 has been oppressed by over-issue ; and so 
should we have been but for the war, which swept our coin away. 

The convention of 1865, between France, Irary, &e., stipulated 
that the amount of silver coin smaller than five francs should not ex. 
ceed six frances to each inhabitant. In EnGianp, there does not appear 
to be a legal limitation; but, in effect, the Government controls the 
supply. The amount of silver coin actually current is variously esti- 
mated at fourteen to seventeen millions sterling :* we may infer that 
there is about ten shillings to each inhabitant. This large proportion 
seems necessary, where the lowest bank-note is for one pound, and 
the smallest gold coin is half 2 pound. In the Unirep Srares, the 
issue of silver (less than a dollar) under the act of 1853, up to the 
beginning of the war, was about forty-four millions of dollars. Tak- 
ing out three millions, the amount of the pieces of five and three 
cents (silver), we have the proportion of about one dollar and a third, 
per capita, in fractional pieces not under ten cents. This, no doubt, 
was a full supply; and a new law might justly provide that such 
coinage shall not exceed one gollar to each inhabitant, according to 
the census to be taken in 1870.¢ If more should be found needful, 
ten years hence, a supplementary law will make due provision. 

As a consequence of these limitations and guards, there must be 
enacted a new mode of supplying the mint with silver, and a new 

, disposal of the offerings of silver which are not wanted for small coin. 
It would not answer to depend upon depositors bringing their lots, 
little or much. It should not be left to them, as it is by the present 
law, to say how much coin shall be put in circulation. We must 
(like the mint of ENGianp) have a sufficient supply, and no more; 
and that we can have by purchasing in the bullion-markets, as well 
as at our own counter. And, by the proposed plan, we can pay for it 
in gold, or notes, or new silver coin. The profits will, of course, 
inure to Government. If too much silver offers, we must turn the 
surplus, either into whole dollars of the old rate, or, which is better, 


* For the former, Prof. Jevons, in 1868 ; for the latter, the Master of the Mint, 1857. 


+ The amount of paper fractional currency, by the statement of April, 1869, is 
t hirty-five miilions, which corresponds very well with the expected total. 
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into fine or standard bars, as already provided for by law. We say 
it is better, because the whole dollars are not used in commerce (being 
only received in Cuina at a discount as compared with the Mexican 
dollar); and generally they go direct to the melting-pots of our 
silver-smiths, who would be as well suited with thin bars, or ingots. 
The recent bill of the Finance Committee in Senate wisely provided 
for the discontinuance of this coin, which only attempts to prove that 
two halves are not equal to the whole. 

It remains to dispose of a few important objections, or inquiries. 

1. One, whose opinions will always command attention, has sug- 
gested, that, where there would be so considerable a margin of profit 
in case of the approach of gold and paper currency to the same level, 
it would be a temptation to counterfeiters to issue silver pieces of 
standard metal, equal to those from the mint. But why use standard 
silver? A mixture of half silver and half copper, strongly pickled, 
will look as well, until it is out of the maker’s hands, and he has 
ceased to care for it. This remark only seems to make the matter 
worse; but it is to show that counterfeiters can work to a profit, 
whether against heavy coins or light ones. Then, again, all experi- 
ence shows, that these artists seldom resort to a method which re- 
quires much machinery, takes up much room, calls for many kindsof 
skill, and makes much noise. Nearly all the spurious pieces are made 
of base metals, cast in moulds, and coated with silver in an electric 
battery ; an easy, cheap, and rapid process. Careless persons will 
take them in the dark, or while they are new, and that is all the 
forger wants. He will give you any weight, large or small, but is 
scarcely ever able to make the right weight. 

But what is quite conclusive against this objection is the fact, that 
the nickel five-cent coin, which only contains metal to the value of 
three-fourths of a cent, and the labor on which costs about as much 
more, could, of course, be imitated to a great profit; and yet it is not, 
except by casting. We have seen a few miserable pieces struck from 
dies ; but neither these, nor the casts, are worthy of much consideration. 

2. Again, some will ask what effect will the shifting premiums on 
specie have upon this scheme ? how can the silver currency continue 
fixed and of uniform value, in the midst of all this fluctuation in the 
price of silver ? 

The inquiry suggests no difficulty. As the premium on precious 
metals goes down, the profit on coinage will increase; as it goes up, 
the profit will diminish, until it reaches the point where there is no 
gain at all; and then the work must be suspended. Indeed, it should 
stop before reaching that limit. While it is needful that the law 
should now be enacted, to place all things in readiness, the actual 
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coinage should not begin until the premium (on gold) has declined 
to about thirty per cent. The law should vest in the Secretary of 
the Treasury, a discretion both as to commencing operations, and to 
suspending them. If the half-dollaris to weigh 140 troy grains, or 
thereabouts, it would be advisable to intermit when the premiun 
rises to forty per cent. 

These are all the effects which fluctuation would have upon this 
system; and it will at once be seen that they would not disturb the 
fixedness of the silver coin, unless the premium should again mount 
up to where it was in the worst times. Then the silver must, of 
course, be hid away, or be sent to the broker. But we lay our plan 
in the hope that another intestine war is far off, and that an inter. 
national war will not affect the coin to any such degree. It did not 
prevent a similar silver currency in ENGLAND, in the absorbing con- 
flicts of the early part of the present century. 

3. A third inquiry will be, What is to be done with the profits? 
These must be ascertained by the difference between the cost of sil- 
ver bullion on the one side, and the amount received for silver coins 
on the other. The balance should be paid quarterly into the Nation. 
al Treasury. It is not desirable that the costs of coinage should be 
taken out, without the control of a specific annual appropriation. 

After some years have elapsed, a part of this accumulation of 
profits should be devoted to keeping the silver currency in good con- 
dition. When coins have become unduly worn, defaced, battered, 
unsightly, they ought to be withdrawn from circulation and re-coined; 
and the loss should be borne by Government. Such is the good ex- 
ample set by Eneianp, and by recent laws in GERMANY, — an exan- 
ple we have never yet followed. Judging from the quarter-dollar as a 
medium size, it takes about six years to wear off one per cent of weight. 

Those who have had charge of the coinage here have been alter- 
nately amused and annoyed by the pressure of fanciful schemes for 
preventing abrasion of coins, — schemes whose chief end was always 
to get out a patent, or to draw a bonus from the public treasury. 
Wear cannot be prevented, in any article of common handling. _In- 
deed, if it could, what would become of a large part of human industry? 

Under the guards proposed, it is not expected that any other re- 
demption than that of defaced coins will be called for. But if it be 
preferred to hold out the expectation that this silver coin, worn or 
unworn, can be exchanged for larger money when a sufficient fund 
has accumulated, there might be a reserve ‘from the profits for that 
purpose. The exchange ought to be with a small discount. 

4, How will this affect the present silver coin and the CAtrroryia 
currency. 
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There is every reason to believe, that the whole amount east of 
the Rocky Mountains, and excluding Canapa, does not exceed one 
million of dollars.* It is, as near as may be, a tabeda rasa ; just the 
condition of things in which to begin a new and permanent system. 
What little remains will be good for so much bullion; or a better 
bargain can be made, perhaps, by sending it where so much of the 
same has already gone, —to circulate in the West Inpres and in 
some parts of Cenrrat America and Mexico. 

The currency of Cattrornta is emphatically its own, and will not be 
in harmony with the present moneys of the Atlantic side, whatever 
laws may be enacted. To speak generally, our fellow-citizens over 
there do not circulate our greenbacks; and we do not circulate their 
gold. The law of the whole land makes nickel coins a legal-tender ; 
but no one could buy even a cigar with them in San Francisco. 
Public opinion transcends the statutes; and, so long as they have 
plenty of silver change of the present style,f they are not likely to 
mix it with any thing new, nor to allow the one to drive out the 
other. Let it be so until the course of events works a unification, 
not international, but inter nos. All we ask now of our ultra mon- 
tane brethren is, that, as they are well suited, they will not object to 
an effort to suit the people hereabouts. A million, or more, of Amer- 
icans are blessed with silver change: let them not begrudge it to the 
remaining thirty-four millions, though it should be on a different 
scale, to suit our comparative poverty. 

5. How are parties who bring silver to the mint to be paid for it? 
That will depend on their own choice. In bars, fine or standard; in 
gold, from a fund to be provided by the Treasury; in current paper, 
from a similar fund ; or in new coins. If in gold, say at the rate of 
120 cents per standard troy ounce, more or less, according to the market. 
Ifin paper, and that paper be at a market rate which makes a pre- 
mium on gold of 30 per cent, then payment would be at 156 cents 
paper per standard ounce. In silver coins, at the same rate as paper. 

6. How long would it take for the mint to fill up the requisition of 
one dollar per capita ? 

It is not desirable to achieve the whole work in a great hurry. 
Suddenly to go into the market for many millions of ounces of silver 
would rapidly raise the price upon us, and cause many embarrass- 

* At the end of April, 1869, the amount of silver coin in the Unrrep-StaTes 
Treasury at New York was $425,000; at Boston, $135,000; at Philadelphia, $80,- 
000. The banks, it is believed, hold very little. 

In Canapa it is become, by its profusion, “the silver nuisance.” All we can ask 


of our neighbor is, not to suffer it to be counterfeited, as it is said to be, just over the line. 


+ The superintendent of the branch mint writes, “Silver coin is abundant.” 
Severai gentlemen living there say it is redundant, and sells at a discount. There is 
no legal check upon the amount of coinage. 
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ments. <A better plan would be to begin as soon as we can afford to 
buy, and issue none until we have a large stock, say six months’ work 
at least, so as to deal them out all over the country equally. And 
then let us have time to supersede the paper pieces gradually. 

A coinage of thirty-five millions, in three sizes of coin, would make, 
say a hundred and fifty millions of pieces. In 1853, when there was 
a large coinage of silver, the cvinage at the mint (Lhiladelphia) was 
nearly seventy millions of pieces, in gold, silver, and copper. In 1865, 
a great nickel-year, eighty-five and a half millions. 

7. Lastly, What legislation would be necessary? The following 
syllabus is suggested, — 

Section First. Repeal of existing laws in regard to coinage of silver, 

Second. Pieces of 50, 25, and 10 cents in silver, provided for at 
certain weights and fineness, with limits of deviation. 

Third. Limit of legal tender, and limit of issue. 

Fourth. The methods of obtaining silver for coinage, and of pay- 
ing for the same, and the disposition of the profits. 

ifth. A discretion vested in the Secretary of the Treasury, as to 
commencing or suspending this coinage; public notice to be given of 
the times. 

Sixth. The third section of the Act of March 3, 1849, in regard 
to coining, and in prevention of counterfeiting, applied to this issue. 

Seventh. The sizes and devices of the coins to be determined by 
the Director of the Mint, subject to the approbation of the Secretary 
of the Treasury. 

EFiighth. A provision for receiving silver bullion to be refined and 
cast into bars, of pure or standard metal, and to be stamped, at a cer- 
tain rate of charge, as at present. 

Ninth. A provision for receiving at the mint worn and defaced 
coins of this issue, at their tale value, and paying for the same in new 
coins ; the loss to be defrayed from profits on coinage, but not to 
take effect until six years after the commencement of the coinage. 

No other provisions seem to be necessary; but if it should be de- 
cided to accept the simplified system of weights herein suggested, then 

Tenth. Declaring the troy weight to be no longer recognized by 
law ; and establishing the avoirdupois pound, with its multiples and 
divisions as already stated, by which all weights shall hereafter be reck- 
oned at government offices, and in actions at law ; and imposing certain 
duties upon the Bureau of Weights and Measures in carrying out this 
section. Also fixing the relation of the pound to the French kilogram. 

The plans for an international currency have not been touched 
upon. That is an affair of gold, not of silver. We write only about 
home currency, and how to keep it at home. 
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It is necessary to say, however, to the committees in Congress, and 
to others interested in that subject, that the foregoing project will 
entirely harmonize, either with the present standard of gold coinage, 
or with that proposed in the bill of the Committee of Finance (advo- 
cated by Mr. RueGxes), or with that proposed by the Committee of 
Coinage, Weights, and Measures (suggested by Mr. Exxiorr), or 
with the alteration advised by Mr. Dunnrva, which last will strike 
every one as a happy adjustment. The margin of silver over-valu- 
ation is so considerable as to accommodate the proposed coinage to 
either of these bases. But it is earnestly hoped that nothing further 
will be done in this important business until France has shown a 
disposition (as one of our senators said) “to yield a little;” until 
Encianp is willing to come into it, for, without her, nothing can be 
done in an affair of universal currency; and until all commercial 
nations have settled upon, what is the all-important matter, a single 
money of account. The unit of this money should be represented by 
agold coin. Unit would be a very good name for it; and we cannot 
but fall in with the suggestion made by an expert witness before the 
British Commission, and by one equally skilled in such investigations 
in this country,* that the best writ would be a piece of ‘ten francs, or 
two dollars. With a centesimal division, it would gradually displace 
dollars, pounds, and franes. We say gradually ; for it took a genera- 
tion for dollars to supersede colonial pounds. 

An international currency is not a new idea. Several times, in the 
history of the world, the nations have come together in respect to a 
common money, and, yielding to the force of circumstances, have as 
often diverged. The Greek drachm and the Roman denarius were 
essentially the same, and well known from Cenrrat Asta to the west- 
ern shore of Spain and Gav. In the middle ages, the silver deniers 
and pennies were alike; so were the gold sequins and ducats which 
Venice and GENOA spread over the world, and which are still coined 
in SwepeN, Hottanp, and Austria. Afterwards came the thaler, 
the crown-dollar, the dollar, — German, Sp. nish, and American, — pa- 
rent of the normal coin of the Untrep Srares. The pound-sterling 
was never coined elsewhere than in ENGLAND and AusTRALIA; but 
it shapes the language of commerce the world around. 

None of the weights proposed for gold would be reducible to very 
simple terms in the Revised System of Weights herein proposed, 
But, if we should unite upon twenty-five troy grains for a dollar, our 
statute could declare, that “from one pound avoirdupois there shall 
be coined fourteen double-eagles, and less pieces in proportion.” And 


bal SamuEL Brown, Esq., of London; and Rosert Patrerson, Esq., of Phila- 
delphia (formerly of the Mint). 
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the same law might wisely discontinue the pieces of three and two 
and a half dollars. Thus we could concisely and precisely say, that 
one new ounce is twenty-eight dollars. At present, we tell inquirers, 
that an ounce (troy) is worth $18.602¢! 

In conclusion: This is not a scheme for debasing the standard of 
value. Its only object is to restore silver upon such a basis, under 
legal sanctions, as will enable it to keep its subsidiary place, whether 
the chief currency be paper, as it is now, or gold, as we hope it soon 
will be. Limited in legal tender, and in amount of issue, these silver 
coins will serve their purpose as well as if they were twice as heavy; 
in fact, will be found more convenient. 

Under such a system as is herein detailed, the Mint would, in ya- 
rious ways, be a greater convenience and benefit to the public than ever, 

The foregoing is, with great deference, submitted to the heads of 
the Treasury Department and the Mint; to the proper committees in 
Congress, and to the Public. W.s. D. 


APPENDIX TO PART SECOND. 


The writer has reason to believe, that the foregoing views will be 
acceptable to the officers of the Mint, at least in regard to silver coin- 
age. He may particularly mention the Chief Assayer, Mr. Eckrexpt, 
with whom he has been so long associated. 

The Director of the Mint has authorized the striking of specimens 
in silver, to illustrate the plan proposed. They will be of several de- 
vices, in order to give a choice, and proof sets will be ready shortly. 

The measures will be as follows: In diameter, five-hundredths 
of an inch less than the present sizes, in each denomination. 


50 Cents. 25 Cents. 10 Cents. 


1.15 inch. 0.90 inch. 0.65 inch. 


The comparative thickness, in thousandths of an inch : — 


Present. Proposed. 
50 cents 
25 cents 
10 cents 
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THE SAVINGS BANKS OF NEW YORK. 
JAN. 1, 1869. 


New Banks IN THE State oF New York. 
. The Catskill Savings Bank, Catskill. 
. The Ithaca Savings Bank. 
The Secnrity Savings Bank, Buffalo. 
. Guardian Savings Institution, New-York City. 
The Mutual Be metit Si avings Bank, New-York City. 
. The Teutonia Savings Bank, New-York City. 
The Rondout Savings Bank. 
The German Savings Bank, Morrisania. 
. The Park Savings Bank, Brooklyn. 
10. The Bowling-Green Savings Bank, New-York City. 


it od 


Comparative View of the Savings Banks of the City and State of New York, on the 
Ist of January 1867-1869. 


The following tables exhibit the number of Savings Banks in this city and Brooklyn, 
and other cities throughout the State; the number of depositors and the amount on 
deposit, with a comparison with previous years :— 

JANUARY, 1869. 
Ea 
Name. Jan., 1867. Jan., 1868. Deposits. Deposi- 
tors. 
Bowery Savings Bank, $15,598,769 .. $15,644,748 .. $16,551,227 .. 51,652 
Bank for Savings 14,238,471 .. 14,719,987 .. 15,402,504 .. 64,045 
Seamen’s Savings Bank,.... 8,358,538 .. 8,316,611 .. 8,306,372 .. 23,983 
Greenwich Savings Bank,... 4,748,119 .. 4,954,694 .. 5,474,185 .. 18,799 
Manhattan Savings Bank,... 4,604,161 .. 5,095,098 .. 5,476,630 .. 16,269 
Emigrant Industrial, 5,428,402 .. 5,917,778 .. 6,268 y316 .. 19,245 
Dry “Dock Savings Bank,. 5,445,686 .. 5,587,027 .. 5,731,120 .. 15,132 
Merchants’ Clerks’ Savings,. 1,815,073 .. 9,008,202 .. ° 2'126.908 te 6,954 
East River Savings, 1,939,014 .. 2,341,003 .. 2,726,508 .. 8,688 
Ce ae 1,578,536 .. 1,701,905 .. 1,996,441 .. 5,919 
Broadway Savings,......... 1,330,033 .. 1,375.995 .. 1,489,716 .. 4,007 
Metropolitan Savings,...... 2,001,288 .. 3,263,528 .. 4,441,073 .. 9,541 
Sixpenny Savings, 438,677 .. 774,511 .. 1 015,237 .« 9057 
New York Savings, 613,247 .. 981,919 .. 1,154,265 .. 3,899 
Mechanics’ and Traders..... 2,288,521 .. 2,549,248 .. 2,687,697 .. 5,846 
German Savings, 4,110,877 .. 4,334,032 .. 4,355,689 .. 15,867 
Union Dime, 2.482.151 .. 4,429,549 .. 5,687,358 .. 23.000 
Atlantic Savings,.......... 1,450,975 .. ‘1,767,070 .. —-: 1,985,035 .. 5,080 
Citizens’ Savings,.......... 3,189,587 .. 4,252,055 .. 5,136,752 .. 11,695 
Third Avenue ‘Savings,. 3,884,345 .. 5,148,240 .. 4,774,862 .. 13,602 
Franklin Savings,.......... 243,264 .. 332,647 .. 450,466 .. 2,496 
Harlem Savings, cnn sibione nes 75,537 .. 122,054 .. 201,704 .. 1,304 
Market Sav ings Bank, 584,828 .. 730,435 .. 876,281 .. 2,373 
North River Savings Bank,. 11,627 .. 202,049 .. 337,622 .. 1,822 
Up Town Savings * Bank,. 114,718 .. 211,236 .. 304,856 .. 1,262 
Central Park Savings, ere atic new. .. 110,959 .. 62,260 .. 373 
National Savi ings Institution, new. .. 68,966 .. 163,523 .. 926 
People’s Savings,.......... new. .. 42,174 .. 126,571 .. 498 
Bowling Green ‘Savings k,. gate Gls new. .. 176,652 .. 449 
Guardian Savings Institution, alte ies new. .. 72,498 .. 268 
Mutual Benefit Savi ings B’k,. cute ie new. .. 61,301... 83 
Teutonia Savings Bank,. Raed ats pee Aas 57,903 .. 330 


_— 


$86,574,343 .. $96,983,110 . $105,679,472 .. 355,978 





The Savings Banks of New York. [September, 


BROOKLYN AND NEW YORK. 
JANUARY, 1869, 

- _-"_ 
Name. Jan., 1867. Jan., 1868. Deposits. — Depositors, 
New York City, Sr ee $86,574,343 .. $96,983,110 . $105,679,472 .. 355,978 
Brooklyn Savings Bank,.... 5,730,886 .. 6,191,833 .. 6,745,420 .. 21,002 
Williamsburgh $ Savings,.... 5,983 .. 5,844,485 .. 6,183,643 .. 17,406 
South Brooklyn Savings,.... 889, a 2'306,! 394 .. 2,753,124 .. 9,768 
Brooklyn Dime, SIGt .. 3,045,872 .. 3,742,642 .. 19,852 
East Brooklyn Savings, 957.108 .. 323,832 .. 349,068 .. 2.637 
Kings Co. Sav. Institution,. 686,798 .. 780,540 .. 835,195 .. 2.588 
Dime, of Williamsburgh,... 391,988 .. §25,167 .. 722,151 .. 4,621 
Emigrant Sav., Brooklyn,... 99,876 .. vA 146,599 .. 488 
German 8. Bk., Brooklyn,.. 140,258 .. 9,3 a 463,396 .. 2.363 
Long Island 8. B., - P 129,288 .. 395,946 .. 698,032 .. 1,855 
Germania Savings Bk., N. Y., ae 106,284 .. 167,374 .. 721 
Hamilton Savings  * new. .. 8,416 .. 17,566 .. 434 
Mutual Savings Bank, a new... 6,435 .. eer - vec ans 
Park Savings Bank, . Sees ea ae SE;087 ... 199 
New York and Brooklyn, ... ~ 3 vas 34, .. $116,971,953 ..$128,535,599 .. 439,912 

Of 273.0 


5 
Interior towns, 3,079 .. 148,644 


2 
34,2 -» 84,155,609 .. 41,2 


Total, State of New York, .. $131,769,074 .. $151,127,562 ..$169,808,678 .. 588,556 


Deposits of the Savings Banks of the Interior Cities and Towns of the State of New Yor, 
January, 1867 and 1868, and number of Depositors in each, Jan. 1, 1869. 


JANUARY 1, 1869. 


— —A— 


Place. Name. Jan., 1868. Deposits. No. De- 
positors, 
Albany,........Albany Savings Bank $2,323,936 .. $2,532,677 .. 7,548 
= City Savings Institution,... 389,737 .. "448,908 os Oi 
Exchange Savings Bank,... 116,568 .. 128,635 .. 458 
Mech: anics and Farm’s’ Say., 1,097,952... = 1,251,468 .. 2,870 
Hope Savings Bank, 15,979 .. 32:2965 .. 161 
Orleans ‘Savings Bank,...... 21,020 .. 13,028 .. 74 
Saban Savings, 912,626 .. 1,057,540 .. 5,109 
266,633 .. 393,456 .. 1,593 
Binghampton, “eke ‘Savings Bank 128,778 .. 232,035 ... 1,095 
" .. Chenango Valley, 135,948 .. 220,326 .. 866 
Buffalo, Buffalo Savings,........... 2,856,516 .. 3,166,670 .. 16,127 
2 Mechanics’ Savings, formerly 
Emigrant Savings, 160,423 .. 160,784 .. 876 
Erie County Savings Bank,. 3,675,307 .. 4,565,759 .. 19,550 
Western Savings, 645,843 .. 702,260 .. 1,774 
National Savings,.......... 179,043 .. 363,620 .. 1, 073 
Security a new. <a 37,282 
Carthage, y i eae 2,409 .. 868 
CONTI, 600s000 Catskill Savi ings, oe 47,901 
ee ee Cohoes Savings "Institution, . 263,754. .. 291,865 
Corning, Corning Sav. Bank (closing), 220 .. 201 
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Place. 


Cortland, 
Elmira, 
Fishkill, 


Flushing,...... 
Fredonia,......- 
Hudson, 

Ithaca, 

Jamaica 
Kingston, 
Lockport, ..... 
Morrisania, ... . 
Newburgh, 

New Rochelle, . 


Norwich, ....... 


Oneida, 
Osweyzo, 
Peekskill 

Port Chester, 
Poughkeepsie, 
Rhinebeck 
Rochester,..... 


Rome, 

Rondout, 

Sag Harbor, 
Saratoga Sp’gs,.s 
Schenectady,... 
Sing Sing,.. 
Skaneateles, .. . 
Southold, 
Stapleton 
Syracuse, 


“ 


Watertown 
Yonkers, 
“ 


yp eee 


Totals, 1868 and 1869, 
New York City Banks, 
Brooklyn Banks, 


- Queens County Sa avings 
- Chautauqua Co. Sav. 


.German Savings Bank, 


. New Roe ‘helle S 


. Port Chester Savings,....... 
.Poughkeepsie Savings,..... 


.Monrve Co. Sav. Institution, 


- Schenectady Savings,. 
-Sing Sing ‘Savings, 


_Skaneateles Savings Bank,.. 


.Jefferson County 8 


The Savings Banks 


Name. 


Cortland Savings Bank,.... 
Elmira Savings Bank, 
Fishkill Savings Bank, 
Mechanics’ Savings Bank, 7 


220.669 
73,225 
200,246 
Bank,. 41,114 
Hudson City Savings, 
Ithaca Savings Bank,.... 
Jamaica Savings Bank 
Ulster Co. Sav. Institution,. . 
Niagara County Savings,.... 


new. 
52,786 
721,645 
3,768 
new. 
Newburgh Savings Bank,. 
avings B: ink,. 17,421 
Chenango Co. Savings Bank, 61, 
Oneida Savings Bank, 60,957 
Oswego City Savings ‘Bank,. 313,501 
Peekskill Savings,.......... 
122,699 
1,318,585 
Rhinebeck Savings, 
2,217,064 
2,482,543 
521,681 
442,924 
new. 
127,7 727 
1,041 
412,261 


Rochester Savings.......... 
Mechanics’ Savings,........ 
PROTOC SAVINGS, «656 05.5000 
png ne Savings Bank,. 
Sag Harbor Savings....... 
Saratoga Co. Savings Bank, 


98,812 
Southold Savings, 
Staten Island Savings Bank, 13,869 
Syracuse Savings Institution, & 127,755 
Onondaga County Savings,. 2, 301,3: 36 
Westchester Co. Sav. Bank,. 392,221 
Central Savings, 61,805 
Manufacturers’ Savings,.... 13,898 
Mutual Savings,........... 
State Savings., 

Troy Saving 

Central City Savings, 
National Sav. Bank of Utica, 
Savings Bank of Utica. og 
savings, . 
Yonkers Savings,.......... 
People’s Savings, 


144,293 
2,074,471 
146,191 


103,154 
404,871 
38,299 


96,983,110 


Pp 
,062 


Jan., 1868. 


3,9730 .. 


354,040 .. 


848,360 .. 


316,718 .. 


60,770 .. 


248,669 .. 


332,796 


163,210 .. 


586,9:4 .. 
1,666,945 


$34,155,609 


19,988,843 .. 


of New York. 


JANUARY 1, 


a eeree ae 
Deposits. 
65,059 
240,506 
129,216 
240,716 
68,617 
442,589 
52,764 
102,366 
037 ,O75 
Failed 
96,064 
1,079,778 
30,851 
60,448 
120,440 
321,877 
346,279 
164,543 
1,502,832 
61,679 
2,299,305 
2,972,689 
936,888 


149, 493 
8,648 
451,817 
299,547 
103,345 
414,681 
30,964 
1,382,615 
2,918,141 
407,384 
36,479 
6,366 
175,818 
135,150 
218,7 


35 


3726 


168,867 
985,696 
1,907,256 
103,043 
489,608 
65,392 
$41,273,079 
105,679,472 
22,856,127 


. $169,808,678 


in 1 1868. 
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1869. 
No. De- 
positors. 
461 
862 
583 
1,426 
312 
1,900 
442 
366 


9777 


2,444 


1,006 
53 
1,438 
1,067 
517 
129 
217 
4,291 
9,322 
1,585 
140 
‘44 
553 
435 
6,324 
713 
3,436 
6,037 
754 
1,917 
504 


. 148,644 
. 855,978 


83,934 


588,556 
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THE NEW-YORK SAVINGS BANKS. 
Annual Report of the Superintendent of the Banking Department, 


Bank DeparTMENT, ALBANY, March 30, 1869, 


To tue Hon. tHe LeGistaturRE oF THE StaTE or New York. 

Stvce the last annual report relative to savings banks, ten institu. 
tions, incorporated at the last session of the Legislature, have organ- 
ized and commenced business, and reported to this Department their 
condition on the Ist of January. They are as follows: — 

1. Catskill Savings Bank, Catskill. 2. Ithaca Savings Bank, Ithaca, 
3. Security Savings Bank, Buffalo. 4. Guardian Savings Institution, 
New York. 5. Bowling-Green Savings Bank, New York. 6. Park 
Savings Bank, Brooklyn. 7. Mutual Benefit Savings Bank, New 
York. 8. Teutonia Savings Bank, New York. 8. Rondout Savings 
Bank, Rondout. 10. German Savings Bank, Morrisania. 2 

The total amount of deposits held by these new institutions on the 
first of January was $819,584; and the number of their depositors, or 
open accounts, on that day, was 3,319. The largest amount of deposits 
held by any of these institutions was by the Rondout Savings Bank, 
$185,359. The success of this institution is noteworthy ; it being 
located in the village of Rondout, but two miles from the village of 
Kingston, in the same town, where there has been for many years a 
flourishing savings bank, with deposits amounting to $1,037,075, to 
which amount it has been increased from $721,645 reported last year, 
showing that the success of the new institution has not been secured 
at the expense of the old. The success which has attended this en- 
terprise may well serve to stimulate philanthropy and public spirit in 
many other localities in the State where the population and general 
conditions of success present equally favorable indications. 

The Niagara County Savings Bank at Lockport has failed during 
the last year through the mismanagement of the secretary and chief 
officer in charge, with liabilities acknowledged to the amount of only 
about $4,000, which it is presumed the assets will be nearly or quite 
sufficient to pay in full. There are, however, claims against the 
institution, not acknowledged as valid, from individuals who had 
dealings with the secretary, it is believed in his character as broker, 
but which are now sought to be made a charge upon the savings 
bank. The amount of these I am unable to state, nor the character 
or weight of evidence that will be adduced in support of the claim 
to make them a charge upon the assets of the savings bank, or per- 
sonally against the trustees. The affairs of the bank have been 
placed in the hands of a receiver, appointed by the court, who will 
doubtless faithfully discharge his duty in defending his trust against 
any but lawful claimants. 
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Though the amount involved in the failure of this institution is 
small, and the hope is entertained that no loss will fall upon the de- 
yositors, the lesson it teaches is not the less salutary and impressive. 
The business 6f the institution was intrusted to the management of 
the secretary, almost exclusively ; the meetings of the board of trustees 
not being held with any degree of regularity, as appears from the 
special report from this department made to the Legislature last 
year. With such laxity in the management, and the control of the 
institution in the hands of a broker, whose business was himself to 
borrow and loan money, subject to the temptations and hazards of 
such business, it is not strange that disaster should follow; and it is a 
subject of congratulation, that the evil is not greater nor more wide- 
spread. It might have been; and that it is not is owing to good 
fortune, and not to prudential management and care. There was 
nothing in the condition of the institution, as reported to this depart- 
ment, that would have authorized the superintendent to examine its 
affairs, as the reports were always promptly made, and exhibited its 
financial condition as perfectly solvent and safe. 

No report has been received from the Mutual Savings Bank of 
Brooklyn. I had hoped its receipt was only delayed, and have de- 
ferred any action in the premises, anxious not to increase or compli- 
cate any embarrassments by the exposure of an official examination. 
It will now be my duty, under the law, at once to examine its affairs, 
and, if these are found unsatisfactory, to refer the matter to the 
Attorney-General. This bank was incorporated in 1867, and is an 
illustration of the impolicy of incorporating these institutions with- 
out reference to the needs of the community which they are de- 
signed to serve. 

The whole number of savings institutions reporting to the depart- 
ment this year is 110, against 102 last year. The condition of these 
institutions, as compared with last year, appears from the following : — 


SUMMARY OF THE SAVINGS BANKS OF NEW YORK. 

Resources. Jan. 1, 1868. Jan. 1, 1869. 
Bonds and mortgages, $39,872,028 .... $51,747,547 
Stock investments, 98,090,323 .... 106,300,057 
Amount loaned on stocks Pree 8,321,803 . 7,655,074 
Amount loaned on personal securities,........... th) aoe 385,523 
Amount invested in real estate, 2,387,280 .... 2,733,834 
Cash on deposit in banks, 9,086,477 ... 8,810,050 
Cash on hand not deposited in banks,............ 2,680,730 .... 3,021,255 
Not included in the above, 1,603,763 ... 1,575,171 
Add for cents, ee ; 137 


$ 162,422,515 $ 181,958,648 


Liabilities. Jan., 1868. Jan., 1869. 
BPMN GRO GAOUIIOIE, 6.5 o's asscs bSoceninecbiclens $151,127,562 .... $169,808,678 
Miscellaneous, i 61,714 
Excess of assets over liabilities, 11,119,861... 12,088,216 
PONE TE COM cic gnsb sn seiow'ng 05a bai . . 40 


$ 181,958,648 





182 New - York Savings Banks. (September, 


Number of institutions in operation, 10D seis 110 
Number of open accounts,..........cessceeree . 537,466 .... 588,556 
Average to each depositor, oe $218.18 .. $288.51 
Total deposited during the last year, 99,147,321 .... 112,136,413 
Total withdrawn during last year,....... races ii 86,540,703 --- 101,133,308 
Interest received during last year,. alsin 9,343,543 .... 11,283,415 
Interest credited during the year,. ‘ae 7,400,110 .... 8,666,374 


The magnitude and aul of this interest is thus made palpable 
to the eye; and rhetoric is powerless to add to the force or fervor 
with which these cold, calculating figures address the imagination or 
appeal to the hearts or consciences of men. The increase in deposits 
amounts to nearly $19,000,000 ($18,681,116). The number of deposit- 
ors has increased more than 50,000 (51,090), aggregating 588,556. 
The amount deposited during the year is $112,1: 36,413, agi ainst $99,- 
147,321 last year, —a gain of $12,984,092. The seeming disp: wity be- 
tween this increase and the gain in the aggregate of dep osits arises 
from the fact, that the amount deposited, as ‘reported, Pie not gener- 
ally embrace the credits of interest, which are included in the amount 
reported as due depositors. Another year I shall endeavor to have 
this reported in such form as to show separately the amount of origi- 
nal deposits, and the amounts credited as interest to augment the de- 
posits. 

Besides the gratifying fact of the prosperity that still attends this 
system of prov ident institutions in our State, an an: lysis of the items 


in the foregoing summary presents other features of interest and con- 
gratulation. 


The items of stock investment have not been classified in previous 
reports from this department, and hence do not afford opportunity for 
comparison. But this classification will be found in the details of 
each savings bank, and in the summary, Table No. 1; and hereafter, 
the changes from year to year in all the different classes of invest- 
ment can be noted. It will also be my purpose, should I have the 
honor of making another report upon ‘this subject, to indicate the 
kinds of security held as collateral for loans. The features of special 
interest brought to view in the foregoing comparison are found in the 
gradual increase of substantial investments, and the decrease in the 
proportion as well as in the aggregate of loans, and in miscellaneous 
assets. ‘Thus bonds and mortgages have been increased nearly $12, 
000,000, stock investments more than $8,000 000, and real esti ite 
$346,554. The latter is in part a fictitious gain, however, arising 
from reperting the estimated increase in the market value of the 
banking-house owned by the institution. In the aggregate amount 
reported as thus invested, this is more than offset by those institutions 
that own a very valuable property, which they report at a merely 
nominal amount. 


The amount loaned on stocks, I am glad to see, has diminished ; 
while that loaned on personal securities, ‘though a trifle greater than 
last year, is a smaller per cent of aggregate assets. But very few in- 
stitutions indulge in this reprehensible mode of investing savings- 
bank moneys, to which that most pernicious one-third clause found in 
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most modern charters invites them. The miscellaneous assets are a 
little less than last year; and these, for the most part, represent in- 
terest due, but not received, on the first of January; hence are not 
objectionable. The amount on deposits in banks, &¢., is less than 
one year ago; which, in so far as it is an indication of a purpose to 
keep closely invested in good securities, is favorable. Both this item, 
and that of cash on hand, are, of necessity, much greater at the time of 
making the report than the average during the year. The total 
amount of loans and eash, constituting the available fund, is, this year, 
a little less than 11 per cent of the assets against a little more than 
12} per cent last year. 

This is an improvement; and the fact, that this is found to be, on 
an average, ail that the savings banks of the State require as an 
available resource, is a protest, stronger than I can urge, against the 
policy that allows, in any instance, one-third of the assets to be kept 
univested. Besides, the common experience of these institutions 
bears witness, and in some instances most disastrously, to the fact, 
that, of all the assets of a savings bank in a time of pressing need, the 
least available are its call-loans. Upon any theory of availability, 
therefore, they might, with great propriety, be prohibited altogether. 
Iam at least prepared to take higher ground than was done in the 
special report of last year, and to recommend that no securities be 
received as collaterals that are not authorized for investment. The 
argument often urged in favor of the acceptance of the stocks or obli- 
gations of local private corporations, as collaterals for temporary loans, 
is, that only in this way can business men in the community be 
accommodated with loans from the savings bank, which they and their 
employés patronize and help to support; as these commonly have 
little or nothing invested in public stocks or securities, which they can 
use as collaterals, whilst most of them have stocks in the manufactur- 
ing company whose business they carry on, or in those of some local 
or more largely paying enterprise than six or seven per cent public 
securities. To demand the latter, therefore, or to exclude the former, 
is to shut the doors of the bank against the accommodation of these 
patrons. 

Tam, by no means, insensible to the incidental benefits of savings 
banks as reservoirs of accumulated capital, flowing forth and refresh- 
ing the channels of public or private enterprise. But this is not their 
first or chief mission. They are not incorporated and organized to 
minister to the welfare of the business community, but to incite to 
economy and thrift the poor and labering classes, and to secure for 
them, beyond all contingency or doubt, a return of the savings thus 
accumulated, with such interest as is compatible with this primary 
purpose. For business men wanting loans to invest in the hazards of 
business, there are banks of discount, organized and conducted by 
business men for business purposes, who are quite ready to furnish 
the needed capital, certainly upon any securities that it can by any 
possibility be safe to take. They will go further than a savings bank 
can or ought to go, because they but hazard their own, and their 
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customers’ money, committed to their keeping with a full understand. 
ing of the business hazards to which it is exposed. Surely these 
bunks, instituted for the purpose of loaning money, will not refuse 
the fair securities which business men offer. If they do refuse the 
stock of “The New-Jerusalem Flying Machine Company ” as a collat- 
eral for a loan, it is because they do not believe it to be an adequ: ite 
security. If not safe for shrewd capitalists, is it safe for the savings 
bank? There is no objection, certainly, to giving to business men the 
facilities of the savings bank for procuring loans ; but they should 
bring themselves within savings-bank conditions, or they have no 
claim to its consideration. 

These suggestions lead, naturally, to a consideration of those pro- 
visions under which the departures from the practice advocated by 
the Superintendent have been made, These are found in that 
provision very generally incorporated into recent charters, authoriz- 
ing one-third of the deposits to be kept in such available form as the 
trustees shall direct. I am persuaded that it was not originally 
intended to confer such powers by this clause; but it has been so ac- 
cepted and acted upon, and the language itself’ in some charters so 
modified, that no more restricted construction could be given to it. 
It is a grateful duty which I perform in calling the attention of the 
Legislature, and of the public at large, to the fact, that the average 
available fund held by savings banks is but 12} per cent of their 
deposits, and but 11 per cent of their assets, instead of 33} per cent 
of the deposits, as authorized by these provisions; and what is still 
more gratifying and commend: ible is, that the total amount loaned 
upon the securities of individuals and of private corporations is but 
eight-tenths of one per cent of the entire assets. 

The average discretion of the officers of these institutions is, there- 
fore, very pru’ently exercised ; and, if the danger to each could be 
thus measured by the average danger to all, from this source, we 
might safely dismiss our fears. Unfortunately, such is not the case; 
this low average resulting from the fact, that a very large number of 
institutions, holding a preponderance of the total assets, are not, in 
fact, represented by their practice in this average at all; and upon 
the comparatively few institutions, with the smaller amount. of 
assets, the average is much higher; and, in individual instances, it is 
as high as 18 per cent of the assets and nearly 19 per cent of the 
deposits. 

I could wish that some amendment of law could be enacted that 
would eliminate the possibility of peril to any institution from this 
most unwise and unnecessary provision. 


Whilst I thus discountenance the policy that is gaining favor in 
many localities, of accepting private or personal securities as collater- 
als, I desire, with equal emphasis, to be understood as opposing the 
system, and not as seeking to discredit the solvency of any institution 
on account of these practices. It is the possible peril ever lurking in 
transactions having as their basis only personal good faith or individ- 
ual or corporate good fortune, against which I would guard, I 
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greatly fear, that, unless my voice is heeded, the warning will one day 
be enforced with terrible emphasis by calamitous experiences. 

Often as the subject has been urged upon the Legislature by myself 
and by my predecessors, I should be doing myself injustice, and 
should be faithless to the sacred interests which I am appointed to 
supervise, did I not again utter my protest against the needless mul- 
tiplication of savings banks. The practice tends to weakness and 
demoralization. Several recently incorporated institutions are strug- 
gling for an existence, in the effort to compete with old established 
organizations. And yet the clamor for more savings banks, whose 
experience must be a perpetual struggle, is loud and ceaseless, Find- 
ing that it is scarcely possible to do more than pay interest to deposit- 
ors from the interest earned upon secure investments at present 
rates of premium, leaving little margin for necessary expenses, and no 
provision for assured salaries to attendant officers, they are tempted 
to exercise the largest discretion in regard to investments. But even 
this enables them to average profits of but little more than the six 
per cent which they must pay to depositors, besides the government 
tax. 

They are thus compelled to come to the Legislature for an enlarge- 
ment of their powers by a grant of trust or other powers, in the 
exercise of which they hope to make greater gains for the institution, 
and save themselves from failure. I cannot blame them for seeking 
thus honorably to meet, and successfully to discharge, the obligations 
which they have assumed. But the system that thus necessitates a 
diversion from the original purpose and constitution of savings banks 
is not the less pernicious and reprehensible. If the Legislature would 
incorporate no savings bank, without careful inquiry as'to the need of 
such an institution, and predicate their action wholly upon the condi- 
tions in the community to be served, and not upon the importunity 
of a few interested parties, we should not see between twenty and 
thirty charters working their way through either or both houses 
during the session, half of them with too little vitality to organize, 
and half the remainder destined to enter upon a desperate and doubt- 
ful career, with the advantages heavily against them. 

I am aware that it is presumed the committees will consider these 
things, and that what they report favorably, if not in its terms 
obnoxious, may, with propriety and safety, be enacted intolaw. But 
I have certainly no need to impress upon the members of the Legis- 
lature the consideration, with which the experience of each one is 
full, that such is the pressure of local and personal interest, and com- 
monly from associates and friends upon the right hand and upon the 
left within the chamber, in favor of these various acts of incorpora- 
tion, that the committee would be more than human that should fail 
to yield, and surrender its j1dgment at the dictate of personal 
friendship and regard, or, not unfrequently, under the menace of 
retaliation { 


_ I would have it understood that my opposition to the reckless 
increase of these institutions is in no instance founded upon personal 
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or special hostility, and that opposition itself ceases upon the per- 
fection of the act of incorporation and organization thereunder. The 
institution then becomes a member of the family, to be made wel. 
come; and its suecess becomes at once and for all time an object of 
my earnest solicitude. In the promotion of that success, it will ever 
be my pleasure to contribute by all the means in my power. 

In the light of the above suggestions, I hope it may be the pleasure 
of the Legislature to pass Senate bill No. 150, which is designed to 
check, in some degree, indiscriminate legislation upon this subject. 
If enacted into a law, the labors and responsibilities of the superin- 
tendent will be very considerably increased with no increase what- 
ever of his powers. It is not objectionable, therefore, upon any 
ground of the concentration of power that may be arbitrarily or 
despotically exercised; and I will cheerfully perform the required 
labor of examining and reporting upon all bills to be submitted to 
the legislature, if thereby the desideratum of intelligent and carefully 
considered legislation upon this subject may be promoted. 

I deemed it unfortunate that the time required for the proper 
preparation of this report makes its presentation to your honorable 
body so late in your session as to render its suggestions upon questions 
of legislative action almost wholly valueless. I do not see, either, 
how the difficulty is to be avoided. The magnitude which this 
interest has reached makes more and more important each year the 
fullest exhibit of its details. The statistics accompanying this report 
will be found much more full and ample than ever before, and it 
will be my purpose to make them still more so in the future. Very 
many interesting and valuable facts and illustrations which I had 
designed to prepare for this report must be deferred for want of time, 
if I would have this report upon your files before the adjournment of 
the session. 

It is proper that I should say, that the present delay is not occasioned 
by tardiness on the part of the officers of savings banks in making 
their returns; for, almost without exception, they are made within the 
time prescribed by law. But the tabulation of these by one or two 
clerks, in connection with other necessary labors which they have to 
perform, is, of necessity, a work of some weeks. 

It has occurred to me that a change in the time at which the annual 
reports of savings banks should be made, from 1st of. January to Ist 
of October, making it correspond with the fiscal instead of the calen- 
dar year, might have other advantages besides that of enabling the 
report to be made to the Legislature in time for your honorable body 
to be made acquainted with its contents. Before making any positive 
recommendation to this effect, however, I should prefer to receive sug- 
gestions upon the subject from the institutions to be affected by such 
change. 

At the rate of increase for the last two years, the next report will 
show an accumulation of assets in the savings banks of this State, 
exceeding $200,000,000. The Legislature cannot create the conditions 
upon which the continuance of this prosperity primarily depends. 
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These are to be found in the character of our people, and in those 
conditions of the social state, through the development of its material 
interests, which insure to labor steady employment and remunerative 
rewards. The former, a half century of experience has proved to be 
a fixed and reliable quantity in the calculation. Our aggregate pop- 
ulation is industrious, enterprising, and provident : we have no reason 
to doubt the continuance of these qualities. The social problems only 
present themselves in the act and progress of solution: it is futile to 
anticipate them, or to solve them in advance of their coming. Social 
disturbances may arrest the rate of industrial and material progress 
and development: it cannot arrest development itself. Onward is 
the law of civilization, — sometimes faster, sometimes slower; ofttimes 
by tedious detours, but not the less onward. As the outgrowth of 
these social conditions, under the operation of this natural law, sav- 
ings banks have reached their present proud position. Legislation 
offered the opportunity and afforded protection: the growth was the 
natural development of social forces. But, if legislation cannot make, 
it can mar, or even destroy. Its ministry is that of a conservator, a 
guardian. 

Under this ministry, this system has grown up, because protected by 
its power from the control of those malign influences, that, but for 
this care, would or might have preyed upon it to destroy it. But, as 
this interest grows in magnitude, it becomes the more attractive to the 
eye of speculation. The vigilance of the guardian needs to be re- 
doubled. Instead, it is rather relaxed. Gentlemen of the Legisla- 
ture, here is a fearful responsibility resting upon you. Nearly $200,- 
000,000, belonging to nearly 600,000 persons — the little sum of $290 
to each, —so small in itself, but into which the history of how many 
hopes and fears, sorrows and disappointments, of how much toil and 
how much heroic self-denial, is compressed, — this grand culminating 
aggregate, nearly equal in amount to one-twelfth of the national debt, 
demands from you that protection which the weak and defenceless 
have ever a right to demand from the government, against the strong 
and the aggressive. That protection is to be found only in a secure 
line of investments, founded upon a lien in the soil, from which all 
wealth is produced, or upon public faith, which is the representative 
of all accumulated wealth, and in such supervision as you only can 
authorize to insure compliance with these restrictions. 


I commend this vast and increasing interest to your earnest and 
thoughtful consideration. 
Respectfully submitted. 
G. W. Scnuyter, Superintendent. 
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SPECIAL REPORT ON SAVINGS BANKS, 


Bank Department, ALBany, April 2, 1868, 
Hon. J. O’DoNNELL, 
Chairman Finance Committee, New- York State Senate. 


Sir, —In compliance with your request, I present herewith some 
views, hastily prepared, concerning the policy of taxing deposits in 
savings banks. 

The elementary principles of taxation are few and simple : it is the 
practical application of these principles to the multiform objects of 
taxation, and the complicated interests of human pursuits, that pre. 
sent problems extremely difficult of solution, indeed, impossible of 
perfect solution: the nearest approximation is the highest wisdom. 


Of course, the first principle that addresses itself to sound states. 
manship is to keep the expenses of Government within the limits of 
a just and rational economy, and thus render the burden of taxation 
altogether the lightest possible. Upon this feature of the subject, | 
have no occasion, nor is it my province, to dwell. 

But the amount to be raised determined, the problem presented is, 
to equitably apportion the tax upon the property of the State. 0} 
course, in speaking of the property of the State, I mean the property 
of the people in the State. 

It is to the correction of existing inequalities in the apportionment 
of this burden, that you are so worthily and so earnestly addressing 
yourself. 

It must never be forgotten that labor, intelligently and effectually 
applied, is the source and basis of all wealth, from whose accumula. 
tions only can taxes be raised ; hence, in the apportionment of taxes, 
wisdom and sound policy, not less than justice, will dictate, that no 
undue share of the burden shall be imposed or shall fall upon the 
laboring classes of the population. Any system of taxation that 
should so operate as to absorb the surplus profits or earnings, in any 
important department of labor or enterprise, would be not only unjust 
to those upon whom the burden should be imposed, but would be 
prejudicial to the interests of the State itself, by discouraging activity 
in those departments of labor or production which it is the highest 
interest of the State to promote. To encourage labor, therefore, by 
refraining from interference with its just rewards, is to stimulate the 
productive force which ultimates in the ability to pay taxes. 

In the nature and constitution of things, the accumulations of labor, 
that is, what is left after consumption and the wear and waste of time 
are provided for, do, and probably ever will, inure chiefly to the bene- 
fit of the capitalist, and not of the laborer. The conditions out of 
which this law of industrial relations and rewards issues, it is needless 
to discuss. It is sufficient for our present purpose that such is the 
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law; and, as such, it demands recognition by statesmen in apportion- 
ing the burdens of taxation. The practical question is, whether it is 
wise, politic, or just, to impose upon the small accumulations of the 
laborer the same proportion of taxation that is imposed upon the 
larger accumulations of capital. Let us illustrate the practical effects 
of such a policy. 


The last census of our State shows that about one million of our 
population are engaged in the various industrial pursuits by which 
wealth is produced. Let us suppose that 300 working-days are 
required in which these laborers may earn sufficient to supply them- 
selves with the necessaries of life. Allowing but three days for recre- 
ation or other interruptions, and there would remain ten days whose 
wages the laborer could save as accumulated capital. Now, if the 
system of taxation is such that it requires all, or a large part, of this 
accumulated surplus to be contributed to the support of government, 
there is an inducement to the laborer to remain idle during that 
period, for his condition is not thereby made worse. The State, by 
such a policy, loses 10,000,000 of days’ labor, worth, in its productive 
results, certainly not less than $20,000,000, all of which would be 
added to its accumulated capital. Of course, just these conditions 
could not arise; but the tendency of taxation upon the small gains of 
the laboring classes would be in that direction, whilst, on the other 
hand, a system that should relieve these small earnings from taxation, 
at least until, by their magnitude, they had themselves assumed the 
character and proportions of capital. would afford a stimulus, an incen- 
tive to labor to do its best that it might reap its just rewards. Can 
there be a doubt as to which of these policies would be the more 
advantageous to the State ? 

We may sum up the foregoing suggestions in the following propo- 
sition. Whatever will stimulate the productive energies of labor 
tends to increase the wealth of the State, to create the means out of 
which taxes are paid, and to render the burden of taxation lighter, 
by making it a smaller per cent of the property that must contribute 
thereto. All means and appliances tending in this direction should 
be encouraged and fostered. 


Savings banks, though primarily instituted for a different purpose, 
have precisely this effect. They keep secure the surplus gains of 
labor, and add to the sum of these their own inconsiderable earnings 
for the benefit of the laborer, thus giving to accumulation a purpose, 
and making it an object to be sober, industrious, skilful, and frugal. 
Whatever shall serve to render these institutions less popular with 
the people, whatever shall make them less attractive to the small 
earnings of industry, will operate injuriously, not only to these insti- 
tutions, but upon the industrial interests which they so largely pro- 
mote by their silent but potent influence and charm. Among the 
attractive features which they present to depositors is the gain or 
interest which they pay upon these small deposits, arising from the 
—— investment and prudent management of the funds thus accu- 
mulated. 
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The rate of taxation upon the assessed valuation of property in this 
State last year was $2.80 on the $100. The interest paid to deposit. 
ors in savings banks ranged from four to six per cent: the aver rage 
would not exceed 5 8-10 per cent. Had these deposits been subject 
to taxation in common with other property, the net interest received 
would have been but three per cent. Such a reduction would strike 
a terrible blow at the efficiency and usefulness, if not at the integrity, 
of these institutions. Thousands and tens of thousands of their de. 
positors would withdraw their deposits, trusting to invest them in 
more remunerative forms, incited to do this by swarms of interested 
adventurers, who are watching for an opportunity to delude the un. 
wary, and to get control of their little wealth. Doubtless they would 
be deceived and imposed upon, and lose what they had in toil and 
patience sav ed; but the ruin would be wrought, and results similar to 
those which followed the failure of English savings banks would 
ensue. Disappointed, disheartened, reckless, they would abandon all 
hope of saving their earnings, employ no more time in labor than 
should be found indispensable to procure the barest subsistence; 
spend their earnings in dissipation, or even themselves prey upon 
society unlawfully, in revenge for injuries which they would claim 
society had visited upon them. Of course, all would not reason nor 
act thus; but that some of the weaker should be thus tempted beyond 
the restraints of reason or of the moral sense is natural to suppose. | 
am constrained to believe, that an indiscriminate taxation of the de- 
posits in savings banks would in itself reduce the days of labor ina 
year for each of the 500,000 depositors i in this State by an average of 
ten days, which, at the low rate of $2 per day, would be a loss to the 
State in productive force of $10,000,000 annually, to say nothing of 
hundreds of thousands that would be prevented from becoming depos- 
itors in the future by the adoption of such a policy. This assumption 
is not in disparagement of the moral or industrial character of this 
class of our population, but rather in their praise. In all men are the 
seeds of good and evil; and we none of us may know how much of 
the good for which the world gives us credit is dev eloped by a fortu- ' 
nate “combination of circumstances. It is heroic to resist temptation, 
and to be honest, industrious, frugal, for the love of abstract virtue and 
goodness, and in spite of adverse conditions and powerful temptations. 
But it is not the less creditable to infirm human nature to yield to 
gentle restraints, to mild persuasions, to pursue the path of honor and 
rectitude with only the promise of small reward for the sacrifices of 
self and selfish passions involved in such pursuit. And this honor 
belongs to these depositors. The savings banks, with their offer of 
perfect security and small profits, are this gentle restraint, this mild 
persuasion to which these hundreds of thousands yield, and for which 
they deny the cravings of appetite, and resist the temptations to self- 
ish or vicious or criminal indulgence. They are thus a moral power 
in the State; and statesmen should pause ere they strike even the 
feeblest blow that may tend in the remotest degree to impair their 


influence. 
There is a consideration, to which allusion has already been made; 
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founded in natural justice, that may properly be urged as a reason for 
exempting the deposits in savings banks from taxation. 

It is, that, under any system or scheme of taxation which human 
wisdom may devise, labor must, and will inevitably, pay more than 
its due proportion. The poor — the laboring classes — are commonly 
tenants. Rarely do they own the property that gives them shelter. 
The owner imposes the tax which he pays upon the tenant in the 
form of additional rent. As the taxes increase so does the rent. So, 
too, the farmer, adds his taxes to the price of his products. The pro- 
fessional man adds his to the fees for his services; the merchant to 
the price of his goods; railroad and other corporations, where not 
restrained by statute, add theirs to the fare or to the freight, or to 
whatever is the price of the service they render. It is this that ren- 
ders it so hard for labor to accumulate any gains; and when, stimu- 
lated to active and protracted exercise and rigid self-denial by the 
small promise which is made by savings banks, labor has accumulated 
its little gains, averaging less than $300 for each depositor, is there 
not a peculiar propriety in exempting these accumulations from any 
share in the burdens of taxation which more favorably invested capi- 
tal has already shifted to the shoulders of labor in the ways already 
indicated? It should be remembered that these deposits are not cap- 
ital in their individual relations to each depositor. In the aggregate 
they are capital, but inuring, as such, to the benefit of the State quite 
as much as to that of the depositor. But $300, or less, in the hands of 
a laborer, is hardly to be considered as capital. These little deposits 
are a prudent provision against future misfortune or want: they often 
serve the beneficent service to the depositor, and the economical pur- 
pose to society, of keeping him from becoming a public charge, or of 
being buried at the public expense. Is it just, is it politic, is it Chris- 
tian, indeed, to impose public burdens upon these accumulations that 
themselves serve the purpose of exalting the independence and dig- 
nity of manhood, by raising it superior to the accidents and mis- 
fortunes of life, and that save society from burdens which else it must 
needs assume ? 

If it should be asked, “Why exempt the deposit of a poor laborer 
in a savings bank, and yet tax the homestead of the laborer?” I 
reply: 1st, It is for yourself, and the honorable committee of which 
you are the chairman, to determine whether there may not be a limit 
below which. property, by whomsoever held, may not, with propriety 
and true economy, be exempted from taxation. The suggestion is 
outside of the line of your inquiry, and I will pursue it no further. 

But I can conceive of very good reasons why, if it be not expedient - 
to exempt the small homestead, it may still be just and wise to 
exempt the savings-bank deposit. 

The latter pertains to a provident and economical system or agency 
in society, promotive of industry, morality, and wealth, and thus con- 
ferring specific advantages upon the State, in return for which, ex- 
emption from taxation is no more than a fair offset. By taxing the 
deposit, you impair the efficiency of the system, and deprive the State 
of the direct and incidental advantages derived from it. 
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Again, on the score of equity, as between the depositor and the 
owner of the homestead, the exemption of the former may be advo. 
cated. 

The investment in real property may commonly be relied upon to 
produce a larger income than it is possible for the savings-bank 
deposit to do. It is a very common thing for depositors, even now, 
while their deposits are practically exempt from taxation, to with- 
draw, and invest them in real estate, as soon as the accumulation is 
large enough to justify it. The great proportion of these deposits 
are too small to invest in any other way than as deposits ; the average 
being, as I have stated, less than $300, and yielding an income of less 
than six per cent. Investments in real estate, on the contrary, com- 
monly imply the possession of considerable means, rarely less than 
$1,000, and is expected to yield an income of net seven per cent, 
after taxes and other expenses are paid. If the owner occupies the 
property, he realizes this in the saving of rent; if otherwise, he gets 
it as addition to his income. Let us illustrate the argument by an 
example : — ; 

Two laborers, mechanics, if you please, equally industrious, skilful, 
and provident, have each saved, from the labor of years, $1,000, which 
one has on deposit in a savings bank, and the other has invested in 
the purchase of a house and lot. The depositor receives from his 
deposit $60 per year income. The householder has the use, rent free, 
of premises for which he would have to pay $100 to $110 per year: 
at the former rate a clear gain of $40 in his favor over the depositor, 
if neither should be required to pay taxes. But suppose both to be 
taxed under the present system or practice of assessments, and at the 
average rate per cent in this State last year, $2.80 on the $100. The 
depositor is assessed upon the full amount of his personal property, 
and his tax is $28, leaving, as the net income from his investment, 
$32, or three and two-tenths per cent. The owner of the homestead, 
on the contrary, will be assessed on not exceeding one-half the value 
of his property, that is, $500, the tax on which is $14; add to that, 
insurance and ordinary repairs, amounting to, say $16, and we have 
the net income from his investment, $70, or seven per cent, which 
real property is expected to net, against the 3 2-10 percent realized 
by the depositor; or, in other words, the owner of the homestead can 
pay his tax, and yet realize more from his investment th:n the <ieposit- 
or in the savings bank can do, if wholly exempted from taxation. 
Besides, it may be remarked, in passing, the owner of real estate 
derives an important advantage in the prospective increase in the 
value of his property. 


If it should be said, then let the depositor withdraw his $1,000, and 
invest it in real estate, I answer: we have seen that the best interests 
of the State demand that he shall be encouraged not to withdraw his 
deposit. If he can be made contented with the security which the 
savings bank affords, and the moderate interest of five or six per 
cent, it is better for the State that he contribute to the maintenance 
of a system productive of such salutary results to industrial interests, 
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It is especially impolitic, by any measures of legislation, to force him 
to withdraw his support from that beneficent agency. Besides, he 
may have plans in view for the future which the withdrawal of the 
deposit would seriously disarrange, and which its investment other- 
wise would completely frustate. Again, it must be remembered that 
the depositors of $1,000 are the rare exception. I have no statistics 
from which to make accurate and reliable calculations; but I should 
be much surprised, if the facts were revealed, to find the number of 
depositors of $1,000 and upwards exceeding the number of depositors 
of $100 and under. Hence, with regard to the great mass of deposit- 
ors in savings banks, their choice is between that form of investment 
or none, or loaning it out upon doubtful or no security. 


And, further, it would be a policy of very doubtful utility, or rather 
of very certain inutility, to compel the depositors of $1,000 or 
$2,000 to withdraw their deposits, and invest them in other ways. 
The profits of a savings bank are much greater on a single deposit of 
$1,000 than on ten deposits of $100 each. And it is these larger 
profits on the larger sums that enable savings banks to pay the liberal 
interest they do on the smaller sums. 

And we must not forget either, in this connection, the salutary 
relation of savings banks to public and corporate enterprises, as res- 
ervoirs of capital, furnishing the means for prosecuting great public 
improvements. The State and municipal corporations can borrow 
money at a lower rate of interest, because of the larger accumula- 
tions which savings banks hold, seeking investment. Is it not clearly 
unwise to adopt a policy that will diminish these facilities? Rather 
is it not the highest wisdom to encourage these accumulations that 
minister so acceptably to the prosperity of communities and of the 
State? I speak, therefore, not only from considerations of justice and 
humanity towards these small depositors, whose burdens at the best 
and lightest are greatly disproportioned to their means and ability, 
but from considerations of sound public policy. 

It must be conceded, that there may be a practical limit beyond: 
which the exemption of savings-banks deposits should not reach. 
Just what that limit should be it is difficult, perhaps, to determine. 
My own judgment, without entering into an elaborate statement of 
the reasons upon which it is founded, would be, that $5,000 is, in view 
of all the considerations that have been urged, the most expedient 
and politic. But upon this branch of the subject I do not propose to 
enlarge. 

In conclusion, permit me to remark, that there is a prevalent mis- 
apprehension concerning the character, purposes, and relations of 
savings-banks corporations. Their story is told in aggregates of large 
dimensions. Looking only at these, it is common to regard these 
institutions as vast moneyed corporations, like banks of discount and 
insurance companies, and like these abundantly adle to contribute 
largely towards the expenses of the government. There is pictured 
to the imagination portly, plethoric boards of trustees, with more 
money than they know what to do with, and from which they cannot 
fail to realize fabulous profits. 

13 
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But how different are the facts. These vast aggregates are the 
petty savings of more than half a million of industrious and frugal 
laborers, and average to each, as we have seen, less than $300. The 
trustees are the unpaid guardians of this sacred trust. They have no 
right to a dollar of these deposits except as themselves depositors, 
but are charged with the delicate and responsible duty of receiving 
these moneys in sums varying from five cents to a dollar and upwards, 
and of investing them, under the restrictions of law, in such manner 
that they shall yield a moderate profit by way of interest to the de. 
positor, and yet be convertible on demand into the currency in which 
the deposit was made, and repaid to him. 

It will be seen, therefore, that it is not in the interest of these 
corporations as such, that I plead; and if they were to plead before 
you, it would not be in their own behalf, but in that of more than 
500,000 men and women in our State, who have, by industry and 
frugality, accumulated each a little trifle with which they hope to 
smooth the roughness of that pathway of adversity which, sooner or 
later,in the form of want of employment, sickness, old age, or be- 
reavement, their wearied feet may, nay, inevitably must, some time be 
called to press, 

Very respectfully, yours, 
EMERSON W. KEYES, 
Deputy Superintendent. 


THE SAVINGS BANKS OF NEW YORK. 


An Act to regulate and restrict the Organization of Savings Banks, 
and Institutions for Savings. 


[ Passed April 16, 1869.] 


Section 1. Any number of persons, not less than nine nor more 
than twenty-one, desiring to associate themselves together for the 
purpose of organizing a savings bank, or institution for savings, may 
do so only in the manner following, to wit: — 

Src. 2. Such persons, under their hands and seals, shall execute a 
certificate, in which shall be set forth, — 


1. The name assumed to distinguish such association, and to be 
used in its dealings; which shall be in no material respect similar to 
the name of any other savings bank, or institution for savings, organ- 
ized and doing business in the same or an adjoining county. 

2. The place where the business of the institution is to be trans- 
acted, designating the particular city, village, or town, and, if in any 
city, the ward in such city. 

3. The name, residence (if in any city the street and number), 
occu ation, and post-office address of each member of such association. 


4, A declaration that each member of such association will accept 
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the responsibilities, and faithfully discharge the duties, of a trustee in 
such institution incorporated by the Legislature. 

Sec. 8. Su h certificate shall be duly acknowledged before an 
officer of this State authorized to take the acknowledgment of con- 
veyances of real estate, and shall, together with a copy of the charter 
under which the association proposes to organize, be filed with the 
superintendent of the banking-department at least sixty days before 
the annual session of the next succeeding Legislature. 

Sec. 4. A notice of intention to organize such savings bank, or in- 
stitution for savings, shall be published at least once a week for six 
weeks, subsequent to the filing of such certificate and charter, and 
previous to the meeting of the next Legislature, in at least one news- 
paper published in the city, village, or town where such savings bank, 
or institution for savings, is proposed to be located; and if there be 
no newspaper published in such village or town, then in some news- 
paper published in such county; and in all cases in such newspaper 
as the superintendent of the banking-department shall designate ; 
which notice shall specify the names of the proposed corporators, the 
name of the proposed savings bank, or institution for savings, and the 
location of the same, as set forth in the certificate of association, and 
shall be in such form as the superintendent of the banking-depart- 
ment shall direct. 

Sec. 5. It shall be the duty of the superintendent of the banking-de- 
partment, concerning all certificates of association, and the proposed 
charters accompanying the same, notice of which shall have been 
published as required by the last preceding section of this act, evi- 
dence concerning which shall be furnished satisfactory to the superin- 
tendent, for and against such application, and, if found satisfactory, to 
make a report therein to the next Legislature thereafter convening, 
concerning the propriety, expediency, or necessity for the incorpora- 
tion of the proposed savings bank, or institution for savings, or any 
of them, and concerning the provisions in their proposed charters 
respectively, and may propose such amendments thereto as he may 
deem proper, and generally make such suggestions in relation to the 
certificates and charters, and the subject matter thereof, as he may 
deem proper for the information of the Legislature; and such report, 
together with the charters to which they relate, shall be transmitted 
to the Legislature within fifteen days atter the organization thereof. 

Sec. 6. Such report shall be printed immediately ; and the charters 
or bills for the incorporation of savings banks, or institutions for 
savings, accompanying the said report, shall be referred to the Com- 
mittee on Banks. 

Sec. 7. Any bill for the incorporation of any savings bank, or in-’ 
stitution for savings, introduced in any other manner than as in this 
act provided, shall be appropriately referred ; and it shall be the duty 
of the committee, to whom any such bill shall be‘referred, to report 
against the passage of the same, for the reason that the provisions of 
this act in relation to its introduction have net been complied with, 


Sec. 8. This act shall take effect immediately. 
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THE SAVINGS BANKS OF CONNECTICUT. 


The annual report of the Connecticut Bank Commissioner, Thomas 
Cowles, of Farmington, for the year 1868, shows that there are fifty. 
five savings banks in that State, having deposits amounting to 
$41,803,681, an increase of $5,520,220 since the last report. The 
number of depositors is 149,919; average amount of deposit for each 
person, $279.84. The investments were as follows: — 


Dec. Dec. Dee. 
1868, 1867. 1866, 


Loans on real estate........... $21,031,619 .... $16,787,715 .... $11,491,197 
Loans on stocks and bonds 3 er 2,080,988 .... 1,470,786 
Loans on personal security 2,062,652 .... 2,038,593 .... 1,281,456 
Bank stocks owned by savings 

‘ 2,698,163 .... 2,041,519 
Railroad stocks and bonds sisiei | 784,973 
United-States bonds 5 dans MUORTOR <u. 8,194,220 
Real estate arr 206841 ..4. 194,239 
Market value of assets......... 44,549,466 .... 38,643,891 .... 28,891,454 
State tax 340,332 .... ot. ae 192,128 
United-States tax........ceeee> 4 re 45,208  .... 153,436 


From these statements, it appears that the condition of the savings 
banks in the State has much improved during the year past. Jan. 
1, 1868, the deposits were $36,283,460. .The loans on real estate 
were $16,787,715,— much less than one-half. Jan..1, 1869, the de- 
posits amounted to $41,803,681. The loans on real estate are $21,031, 
619, — more than one-half the deposits. While the increase of de- 
posits has been over five millions, of that amount $4,243,904 have 
been invested in loans secured on real estate. This is the first time in 
the history of the savings banks of this State for many years, that the 
loans secured by real estate have amounted to more than one-half of 
the deposits. There is no reason, the Commissioner says, why this 
should not continue hereafter. The applications for loans on real 
estate are now greater than the savings banks in the State can 


supply. 


Extract from the Annual Report of Mr. Thomas Cowles, the Bank Commissioner of 
Connecticut, May, 1869. 


To the General Assembly of the State. 

The undersigned, having visited the several savings banks and 
banks not organized under the National system, now submits his 
annual report. 
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The banks of discount and deposit now in the State that have not 
organized under the National banking-law, are as follows, viz. :— 


City Bank of New Haven. 
Connecticut-River Banking Co. of Hartford. 
East-Haddam Bank of East Haddam. 
Mechanics’ Bank of New Haven. 

Norfolk Bank of Norfolk. 

State Bank of Hartford. 


An abstract of the conditions of these banks will be found in this 
report, showing the amount of their capital, together with the re- 
sources and liabilities of these institutions. The City Bank and 
Mechanics’ Bank of New Haven, the Connecticut-River Banking 
Company, and the State Bank of Hartford, are paying dividends and 
are managed with prudence and fidelity. 

The Norfolk Bank has not yet recovered from losses sustained, and 
still remains not paying dividends, with its capital impaired. 

The East-Haddam Bank has not settled up its affairs, although it 
has done but little business the year past; and what assets remain 
should, as soon as practicable, be divided among the stockholders. I 
am informed by the president, that the directors of the bank will, as 
soon as possible, settle up the affairs of the bank. 

The affairs of the Stonington Bank are in the hands of receivers, 
but not yet settled on account of suits still pending in the courts and 
an unsettled claim of the Providence and Stonington Railroad Com- 
pany, which the receivers inform me they hope to adjust and settle 
this spring. The receivers also inform me, that the circulation has 
been redeemed, and the depositors will be paid in full, and that the 
stockholders will ultimately receive a dividend. 

During the last session of the General Assembly, one additional sav- 
ings bank was charterd at Wolcotville, making fifty-five savings banks 
in the State. 

While the increase of deposits has been $5.520,220.64, of that 
amount $4,243,904.06 have been invested in loans secured on real 
estate. This is the first time in the history of savings banks in this 
State for many years that the loans secured by real estate have 
amounted to more than one-half of the deposits. ‘There is no reason 
why this should not continue hereafter. The applications for loans 
on real estate are now greater than the savings banks in the State can 
supply. 

These institutions have all complied with the law passed at the 
last session of the General Assembly, in having their accounts audit- 
ed, a copy of which audit has been duly forwarded to the commis- 
sioner. 

There is some complaint, from some of the savings banks, that the 
auditing of the accounts, as provided in the act, has been attended 
with a large bill of expense, and many of them would much prefer to 
have their accounts examined by their own trustees, in place of per- 
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sons not connected with the institutions. The commissioner does no} 
see the necessity of any change in the law of last year. 

By this law, the investments of bank-deposits are guarded agains, 
loss, and, although restricted within certain limits, are proportionably 
safe, and little or no advantage would accrue from a repeal of the act, 
while the inconvenience and trifling expense attending the operation 
of the law are more than balanced by the security afforded to 
depositors. 

In the opinion of the commissioner, no further legislation is required 
in regard to these institutions during the present session of the Gen. 
eral Assembly. 

The savings bank at Collinsville, which last year failed to makea 
report in consequence of the embarrassed state of its affairs, has this 
year made its report. It is now under efficient management, and | 
trust will receive, as it deserves, the confidence of the community in 
which it is located. 

A few of the savings banks in the State continue to pay seven per 
cent against the uniform recommendation of the commissioner. 


Several new and commodious buildings have been erected by the 
savings banks in this State during the year. 

The Connecticut Savings Bank at New Haven have just completed 
a safe and commodious building for their use, as have also the Nor- 
walk Savings Society at Norwalk. The Middletown Savings Bank 
have now in the process of erection a fine banking-house in Middle- 
town, and the Willimantic Savings Institute are about to erect a 
building of the same class at Willimantic, so that most of our savings 
banks will soon be located and doing business in safe and commodious 
banking-houses. 

The commissioner can state, in conclusion, that from the examina- 
tion of those institutions during the past year, that they are managed 
with great prudence and fidelity; and it is proper to say, that, in his 
official relations to these institutions, he has, during his term of office, 
been treated with uniform courtesy and kindness. 


Tuomas Cow tes, Bank Commissioner. 
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THE SAVINGS BANKS OF MASSACHUSETTS. 


The following table represents the population of Massachusetts at 
each census, the average savings deposit to each person, the per- 
centage of population who were depositors, and the proportion of 
annual expenses to aggregate deposits : — 


Average Expenses 
Year. Population. Percentage. per cent. 


There are now twelve Savings Banks in Boston (including two in 
Roxbury, now a part of that city). Their deposits and depositors in 
October, 1868, compared with 1867, were as follow: — 


October, 1867. October, 1868. 
OO SN Or at. - 
Name. Depositors. Deposits. Depositors. Deposits. 


Provident Savings $8,929,262 $9,518,836 
Five Cents ‘“ 7,273,668 
Suffolk . 
Franklin 56 eee 1,023,040 
Union Institution Savings.... 3,046 
East Boston Savings Bank.... 
Mercantile ss 
Penny 
South Boston 
West Boston 
Institution for 
247,011 


Totals, Boston 110,994 $23,862,677 123,809. ... $27,976,047 
Other places 237,559 .... 56,568,906 259,285.... 66,862,289 


$94,838,336 


In the Bankers’ Macazine for September, 1868 (page 175) may 
be found a list of all the Savings Banks of Massacuusetts (108 
in number). This number was increased by seven new banks in the 
year 1868, as follows: — 

I. The East Abington Savings Bank, at East Abington, Plymouth 
County. President, Sumner SHaw; Treasurer, ZENAs JENKINS. 
Deposits, September, 1868, $7,251. Number of depositors 64. 

II. The Worcester North Savings Institution, at Fitchburg, Wor- 
cester County. President, Moses Woop; Treasurer, Henry A. Wi1- 
u1s.* Deposits, November, 1868, $49,521. Number of depositors 200. 
Commenced business, July, 1868. 


* Cashier of National Bank at same place, 
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III. The Gardner Savings Bank, at Gardner, Worcester County. 
President, CuarLes Heywoop; Treasurer, Joan D. Epee.u.* De. 
posits $21,445. Number of depositors 150. Commenced business, 
July, 1868. , 

IV. The Hyannis Savings Bank, at Hyannis, Barnstable County. 
President, S. B. Purnney; Treasurer, Joseru R. Hary.* Deposits, 
August, 1868, $7,449. Number of depositors 71. Commenced busi- 
ness, July 1, 1868. 

V. The Lawrence Savings Bank, at Lawrence, Essex County, 
President, Mirton Bonney; Treasurer, Witt1aAM R.Spautptne. De- 
posits, October, 1868, $44,403. Number of depositors 484. Com. 
menced business, May 14, 1868. 

VI. The South Weymouth Savings Bank, at South Weymouth, 
Norfolk County. President, ALBERT TirrELL; Treasurer, Bensamn 
F. Warre.* Deposits, September, 1869, $23,800. Number of deposit- 
ors 125. 

VII. The Webster Five Cents Savings Bank, at Webster, W orces- 
ter County. President, H. H. Stevens; Treasurer, Epwin May. 
Deposits, October, 1868, $11,496. Number of depositors 210. Com- 
menced business, August, 1868. 

Besides the above, the Pawner’s Bank of Boston is in opera- 
tion. Capital stock $113,500, with loans and investments, $122,000. 
Average loans, $32.90 on goods pledged. Number of loans in year 
1867, 9,553. Two-thirds of the loans are under $10 each. Dividend 
9 per cent per annum. 

The official report of the Bank Commissioner fills one hundred 
and twenty pages, octavo, — a pamphlet well worth the attention of 
bankers and capitalists, and many others. The increase in savings 
deposits in the two States of Massacnuserts and Ruope Isxanp, in 
the past two years, has been over seventeen per cent; viz.,— 


1867. 1868. 
— __o o_o: ——- - 
State. Depositors. Deposits. Depositors. Deposits. 
Massachusetts... ... .348,593. .$80,431,583... .383,094. . $94,838,336 
Rhode Island 59,071. . 21,413,647.... 63,500.. 24,408,635 
Connecticut 138,846. . 36,283,460... 149,919.. 41,803,681 


Totals 546,510. $138,128,690 .. . 596,513. $161,050,652 


The increase in the number of depositors at the same time has been 
nearly ten percent. For particulars relating to Ruopr Isianp, see 
the June number of this work, page 1011. The increase of deposits 
in the three States of Massacuusetts, ConNECTICUT, and RHopE 
IsLAND, in the last year, has been nearly seventeen per cent. 


* Cashier of National Bank at same place. 





The New-York Law of Notaries. 


THE NEW-YORK LAW OF NOTARIES. 


Statutes and Decisions relating to the Forms and Duties of 
Notaries Public in the State of New York. 


N.Y. Sratures at Large, vol. ii. p. 294. 


§44. Notaries public have authority to demand acceptance and 
payment of foreign bills of exchange, and to protest the same for 
non-acceptance and non-payment; and to exercise such other powers 
and duties, as by the law of nations, and according to commercial 
usage or by the laws of any other State, government, or country, may 
be performed by notaries public. 

§45. They may also demand acceptance of inland bills of exchange, 
and payment thereof, and of promissory notes, and may protest the 
same for non-acceptance or non-payment, as the case may require. 
But neither such protest, nor any note thereof made by any notary 
in this State, shall be evidence in any court of this State of any facts 
therein contained, except in the cases specified in the next section. 


§ 46. In the case of the death or insanity of any notary public, or of 
his absence or removal, so that his personal attendance or his testi- 
mony cannot be procured in any mode provided by law, the original 
protest of such notary, under his official seal, upon such seal and his 
signature being duly proved, shall be presumptive evidence of the 
fact of any demand of acceptance or payment therein stated. 


[$47. Any note or memorandum made by a notary public in his own 
handwriting, or signed by him, at the foot of any protest, or in a reg- 
ular register of official acts kept by him, shall, in the cases specified in 
the last section, be presumptive evidence of the fact of any notice of 
non-acceptance or non-payment having been sent or delivered at the 
time and in the manner stated in such note or memorandum. ] 


§48. For any misconduct in any of the cases where notaries public 
appointed under the authority of this State are authorized to act, 
either by the laws of this State or of any other State, government, or 
country, or by the law of nations, or by commercial usage, they shall 
be liable to the parties injured thereby for all damages sustained ; 
and shall be subject to criminal prosecution and punishment, in the 
same cases, and in the same manner, in which other public officers of 
this State would be liable for misconduct in any official duty or act, 
authorized or enjoined by the laws of this State. 


VoL. ii. part iii. title ii. chap. x. p. 666. 
§41. (Fees) For drawing and copy of protest of the non-payment 
of a promissory note or bill of exchange, or of the non-acceptance of 
such bill, twenty-five cents. For drawing and a copy of every other 
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protest, seventeen cents for every folio; and for sealing the same 
twenty-five cents. For drawing, copy, and serving every notice of 
non-payment of a bill or note, or non-acceptance of a bill, twenty-five 
cents. For drawing and copy of any affidavit, or other paper or pro- 
ceeding, for which provision is not made herein, the same fees as are 
allowed to attorneys in the Supreme Court for drafts and copies. 


Laws or New York, 1855, chap. exlv. p. 226. 


An act to amend an act entitled an “Act to restrict and equalize 
Fees of Notaries Public,” passed May 16, 1887. Passed April 3, 1855. 
The people of the State of New York, represented in Senate and 
Assembly, do enact as follows: §1. The first section of the act, enti- 
tled an “ Act to restrict and equalize certain Fees of Notaries Public,” 
passed May 16, 1837, is hereby amended, so as to read as follows: It 
shall not be lawful for any notary public, directly or indirectly, to de- 
mand or receive for the protest for non-payment of any note, or for 
the non-acceptance or non-payment of any bill of exchange, check, or 
draft, and giving the requisite notices and certificates of such protest, 
including his notarial seal, if affixed thereto, any greater fee or re- 
ward than seventy-five cents, and the sum necessarily paid for the 
prepayment of the postage upon such notices; which may be de- 
manded and received by the notary giving such notices, in same 
manner as the fees of a notary public; and it shall be the duty of 
such notary to affix his seal to such protest free of expense, except as 
above, whenever he shall be requested to do so; and he shall also 
give a certificate under his seal, free of expense except as aforesaid, 
under the provisions of the eighth section of the act entitled, “ An 
Act relative to Proceedings in Suits commenced by Declaration, and 
for other Purposes,” passed April 29, 1833. 


§ 2. This act shall take effect immediately. 


Laws or New York, 1829, chap. lii. p. 112. Passed March 17, 1829. 


$1. All public notaries, and commissioners to take acknowledgment 
of deeds in the several cities of this State, in commission on the first 
day of January last, and whose commissions will expire previous to the 
first day of January, one thousand eight hundred and thirty, may, and 
they are hereby authorized to, continue in the discharge of the duties 
of their respective offices until the third Monday of January next, and 
no longer; and the official acts of the several public notaries and 
commissioners in office on the first day of January last, and whose 
commissions may have expired previous to the passing of this act, 
shall have the same force and effect as if such commission had not 
expired. : 


§ 2. After the first day of January next, the governor shall nominate, 
and with the consent of the Senate appoint, as many public notaries 
and commissioners of deeds in the City of New York, as he in his 
discretion may deem necessary, so that the number of each in com- 
mission at any time shall not exceed one hundred. 
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§ 3. So much of the first title of the fifth chapter of the first part 
of the Revised Statutes as limits the number of public notaries and 
commissioners of deeds in the City of New York is hereby repealed. 


New York Statutes at Lares, vol. i. title i. part i. chap. v. p. 86. 


§1. There shall be elected or appointed, in the manner hereinafter 
declared or prescribed, the following civil officers, who shall be arranged 
in classes, to be denominated legislative, executive, judicial, and admin- 
istrative; but this classification shall not be construed as defining the 
legal powers of the officers that shall be assigned to either class : — 

Notaries public in the City and County of New-York, Laws of 1829. 

So many notaries public in each of the other cities of this State as 
shall from time to time be determined, in the manner hereinafter pro- 
vided ; so many notaries public in each of the c unties of this State, 
except the City and County of New York, as the governor and sen- 
ate shall think proper to appoint. 


N.Y. Srarurss at LarGe, vol. i. title i. part i. chap. v. p. 91. 


§2. The common council, in each of the cities in this State except 
the City of New York, on or before the first day of January, in the 
year one thousand eight hundred and thirty, and once at the end of 
every two years thereafter, shall, by resolution of the board, determine 
and limit the number of commissioners of deeds and notaries public 
to be next appointed in and for their respective cities. 


§3. A copy of each determination to be made by the common coun- 
cil of any city, under the corporate seal, and attested by the mayor 
of the city, shall be transmitted to the governor within twenty days 
after the same shall have been made. 


§ 4. No nomination or appointment shall be made by the governor 
to any of the officers so limited, as stated in the preceding sections, 
unless in conformity to the limitation. 


§7. No limitation contained in this chapter, or to be made in the 
mode herein prescribed, of the number of persons to be appointed to 
any office, shall be construed to vacate the office of any persons now 
being, or who shall then be in office, except commissioners of deeds 
and notaries public in cities, whose offices shall be vacated on the first 
day of January, one thousand eight hundred and thirty. 


§14. Notaries public must reside in the respective towns for which 
they shall be chosen or appointed, but may execute the duties of their 
office at any place within the county. 


Sratutes aT Lares, vol. i. p. 110. 


§24. The oath of Supreme-Court commissioners, notaries public, 
superintendents of canal repairs, and collectors of canal tolls [shall be 
deposited] in the office of the clerk of the county in which they 
reside. 
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THE LAW OF NEW YORK 


AS TO NOTARIES PUBLIC AND COMMISSIONERS OF DEEDS. 


CHAPTER 360. 


An Act authorizing Notaries Public of the State of New York to 
perform the Duties now performed by Commissioners of Deeds. 
[Passed April 15, 1859.] 


The People of the State of New York, represented in Senate and 
Assembly, do enact as follows: — 


§1. In addition to their present powers, notaries public of this State 
are hereby authorized to administer oaths and affirmations, and to take 
the proof and acknowledgments of deeds, mortgages, and any other 
papers, for use or record in this State, in all the cases where the same 
may now be taken and administered by commissioners of deeds, and 
under the same rules, regulations, and requirements prescribed to 
commissioners of deeds; and such notaries’ acts may be performed 
without official seal. 


§ 2. This act shall take effect immediately. 


CHAPTER 485. 


An Act providing for the Appointment of an Additional Number of 
Notaries Public in the City and County of New York. 
[Passed April 19, 1859.] 


The People of the State of New York, represented in Senate and 
Assembly, do enact as follows: — 


§1. The governor is hereby authorized and empowered, and with 
the advice and consent of the senate, to appoint in and for the City 
and County of New York, in addition to the number now prescribed 
by law, one hundred additional notaries public. 


§2. This act shall take effect immediately. 


CHAPTER 508. 


An Act to define and limit the Number of Notaries Public in the sev- 
eral Counties in this State, and confer Authority to take Affidavits 
and Acknowledgments. F 

[Passed May 7, 1863.] 


The People of the State of New York, represented in Senate 
and Assembly, do enact as follows : — 


§1. Hereafter no more notaries public shall be appointed in any 
county in this State, except in the County of Kings, the City of Buf- 
falo, and the City and County of New York, than one for every 
two thousand of population residing in said county, as shown by the 
census taken in this State next preceding any appointment hereafter 
to be made. 
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$2. Notaries public shall have all the powers now conferred upon 
them by law, and shall also have power to take affidavits, and certify 
to the same, and to take and certify the acknowledgment and proof 
of deeds and other instruments in writing in all cases where justices 
of the peace or commissioners of deeds may now take and certify the 
same, and all acts of notaries public in making or taking such certifi- 
cates of the acknowledgment of proof of deeds or other instruments 
in writing since the passage of the act, chapter three hundred and 
sixty, of the laws of eighteen hundred and fifty-nine, are hereby 
confirmed and made valid. 

§3. This shall take effect immediately. 


An Act to limit the Term of Office of Notaries Public. 
[Passed March 5, 1864.] 


§1. The term of office of every notary public in this State whose 
commission is dated two years or more prior to the passage of this act, 
shall end at the expiration of twenty days from the passage hereof ; 
and the official powers and authority of evey such notary public shall 
thereupon absolutely cease and terminate. 

§2. The term of office of every notary public in this State whose 
commission is dated within two years prior to the passage of this act, 
and of every notary public who shall hereafter be appointed, shall 
expire, and his official powers and authority shall absolutely cease 
and terminate, at the expiration of two years from his appointment. 

§3. The governor of this State is hereby authorized to appoint an 
additional number of notaries public to those now provided by law, 
in each county in this State except the cities of New York, Brook- 
lyn, and Buffalo, equal to the number of banks located therein, on the 
application of each bank. 


§4. This act shall take effect immediately. 


An Act providing for the Appointment of an Additional Number of 
Notaries Public in the City and County of New York, and in 
the several Assembly Districts of this State. 

[Passed April 17, 1867.] 

§1. The governor is hereby authorized and empowered, by and with 
the advice and consent of the senate, to appoint, in and for the City 
and County of New York, one hundred notaries public, and in each 
Assembly District of the State other than the County of New York 
two additional notaries public in addition to the number now pro- 
vided by law. 

§2. This act shall take effect immediately. 


An Act to provide for the Appointment of an Additional Number of 
Notaries Public in the State of New York. 
[Passed April 29, 1868.] 
§1. The governor is hereby authorized and empowered, by and with 
‘the advice and consent of the senate, to appoint in and for the City 
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and County of New York, two hundred notaries public, in addition 
to the number now provided by law, and five additional for each As. 
sembly District in this State. 


§ 2. This act shall take effect immediately. 


CHAPTER 448, 


An Act to regulate the Term of Office of Notaries Public. 
[Passed April 30, 1869; three-fifths being present. ] 


The People of the State of New York, represented in Senate and 

Assembly, do enact as follows: — 

§1. All notaries public who were appointed at any time during the 
year eighteen hundred and sixty-eight by the governor, with the con- 
sent of the senate, shal! hold office until and including the thirtieth 
day of March, eighteen hundred and seventy, and no longer. All 
notaries public who have been or shall be appointed at any time dur- 
ing the year eighteen hundred and sixty-nine by the governor, with 
the consent of the senate, shall hold office until and including the 
thirtieth day of March, eighteen hundred and seventy-one, and no 
longer. All notaries public who shall be appointed after the year 
eighteen hundred and sixty-nine by the governor, with the consent of 
the senate, shall hold office for two years from and after the thirtieth 
day of March of the year in which they shall be appointed; provided, 
that every notary public hereafter appointed by the governor, with 
the consent of the senate, to fill a vacancy occurring by death, resig- 
nation, change of residence, or removal, shall hold office from the time 
of his appointment for the unexpired term of the person in whose 
stead he is appointed, and no longer. 


§ 2. All acts, or parts of acts, inconsistent with the provisions of this 
act, are hereby repealed. 


§3. This act shall take effect immediately. 


DECISIONS. 


Original Protest, when admissible. —In case of the death, insanity, 
absence, &c., of any notary public, his original protest, upon his seal 
and signature being duly proved, is presumptive evidence of any de- 
mand of acceptance or payment therein stated. 2 Rev. Stat. 283, 
§46. Compare Cummins vs. Fisner, Anth. N. P. 1. 

Memorandum. — Any note or memorandum made by a notary pub- 
lic, in his own handwriting, or signed by him at the foot of any pro- 
test, or in his regular register of official acts, is presumptive evidence 
of the fact of any notice of non-acceptance or non-payment having 
been sent or delivered at the time and in the manner stated in such 
note or memorandum. 2 Rev. Stat. N.Y. 284, § 47. 


Act of 1833. —JIn all actions at law, the certificate of a notary, 
under seal of office, of the presentment of any note or bill for accept- 
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ance or payment, and of any protest of such note or bill, and of the 
service of notice thereof on any or all the parties, specifying the mode 
of giving such notice, and the reputed place of residence of the party 
to whom the same was given, and the post-office nearest thereto, to 
be presumptive evidence of the facts contained in such certificate ; 
put not where the defendant shall annex to his plea an affidavit, de- 
nying having received notice of non-acceptance or of non-payment of 
such note or bill. Zazs of 18338, 394, ch. 271, § 8. 


If the notary be dead, his original protest and certificate, under his 
official seal, are presumptive evidence of demand and notice of non- 
payment (2 Rev. Stat. 283), though the defendant has denied, by 
affidavit, the reception of notice, pursuant to the act of (infra, 1860). 
The proviso of the act of 1833 only operates to enable a party to pre- 
clude the certificate as evidence, so far as the certificate derives its 
efficacy from that act. Supreme Ct. 1849, McKnieur vs. Lewis, 5 
Barb. 681. 


In the recent case of the West River Bank vs. Tay.or (reported 
in 7 Tiffany’s NV. Y. Rep.of Ct. of Appeals) the Court laid down the 
rule, that the whole duty of the holder of a protested bill is discharged 
by notice to his immediate indorser; and all parties will be charged 
who receive notice from their immediate subsequent indorser. 

Where the collecting agent resides in the same place with one of 
the indorsers, it does not modify the rule. 


The provision of 2 Rev. Stat., 284, §47,— making the memoran- 
dum of deceased notary, in his register, evidence of the fact that a 
notice of non-acceptance or non-payment was sent, — does not extend 
to an entry or statement of the presentment and demand of the note 
or bill. Supreme Ct. Sp. T. 1854, Orseco County Bank vs. War- 
REN, 18 Barb. 290; but see Butter vs. Wricut, 2 Wend. 369. 


A memorandum in a book of protests kept by a notary, — Held, 
admissible to show reasonable diligence exerted to find the maker, in 
order to make demand, the notary being dead. Supreme Ct. 1822, 
Hatiipay vs. Martinet, 20 Johns. 168; 8. P., Butter vs. Wricut, 
2 Wendell 369; affirmed, S. C. 6 Zbd. 284. 


A memorandum of protest made on the back of a note by a notary, 


since deceased. — Held, admissible. Supreme Ct. 1820, Hart vs. 
Wuson, 2 Wend. 518. 


A memorandum of service of notice of protest, made by a cashier, 
he being dead, — Held, admissible. Supreme Ct, 1831, NicHo.s vs. 
GotpsmitH, 7 Wend. 160. 

Notary incompetent as a Witness. —The certificate of a notary, 
which, by the act of 1833, is made evidence, is not admissible where 
the notary, by reason of interest, would be an incompetent witness. 
[2 Watts. 141.] Supreme Ct. 1839, Herkimer County Bank vs. 
Cox, 21 Wend. 119. 

Otherwise, where the notary would have been competent at the 


time of making the certificate. Supreme Ct. 1840, McKnicur vs. 
Lewis, 5 Barb. 681. 
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Note payable in another State.— The act of 1833 has no application 
to the case of a certificate of a notary of this State to the presentment 
of a note drawn payable at a place in another State. Supreme (1, 
1847, Ducness County Bank vs. Ispotson, 5 Den. 110. 


The dishonor of a promissory note, payable at a place within a for. 
eign State, cannot be proved by the certificate of a notary. It is only 
in relation to foreign bills of exchange, that the protest of a foreign 
notary can be admitted in evidence; and a note is not rendered a bill 
of exchange by being made payable in a foreign place. The provis. 
ions of our own statutes apply only to protest made within this 
State, and by our own notaries. And even a statute of the State 
within which the note is made payable, declaring the notary’s certifi. 
cate of protest legal evidence, does not justify its admission in the 
courts of this State. There is no case in which a foreign law can be 
permitted to control and supersede our own rules of evidence. MY, 
Superior Ct. Kirttanp vs. WaANnzeER, 2 Duer, 278. 


Foreign Notary.— The act of 1833 applies only to notaries of 
this State. Itis no part of the duty of a notary to give notice of pro- 
test; and the certificate of a foreign notary is no evidence of his having 
done so. Supreme Ct. 1842, Bank or RocuEster vs. Gray, 2 Hill, 
227.* 

Lex fori.— The admission of a notarial certificate of protest, as 
evidence, depends on the /ex fori; and it is not admissible by itself, 
unless it be sealed. Supreme Ct. 1842, Bank or RocnEsTER vs. 
Gray, 2 Hill, 227. See also Ross vs. Bepett, 5 Duer, 462. 


Authentication of Certificate. — When a certificate of protest is 
properly authenticated by the seal of the notary, no proof of his sig- 
nature, or of his authority to act, is necessary. [20 Wend. 84; 1 Hill, 
44; 8 Wheat., 381; 2 Greenl. Hv. 153.] N.Y. Superior Ct. 1856, 
Ross vs. BEDELL, 5 Duer, 462. 


Where the notarial certificate makes no mention of the service of 
notice of protest, a memorandum, at the foot of the draft annexed to 
the certificate, is no evidence of such service. Supreme Ct. 1849, 
Bank OF VERGENNES vs. CAMERON, 7 Bard. 143. 


Sufficiency of Certificate. — Residence. — A notarial certificate of 
notice, specifying the reputed residence to which the notice was sent, 
is prima facia evidence of the reputed place of residence of the party 
notified. Supreme Ct. 1840, Bax vs. Lent, 24 Wend. 230. 


A notarial certificate of notice of protest is defective, unless it 
specify the post-office nearest to the reputed place of residence of the 
party notified. Supreme Ct. 1838, Rogers vs. Jackson, 19 Wend. 
383. 

Since the act of 1835 (Zaws of 1835, 152, ch. 141. See Burr1s, 
Nores, AND CuEcKs, 347), the certificate need not specify the party’s 


* Doubted in Bank or VERGENNES vs. Cameron, 7 Barb. 143; and see Hatu- 
DAY vs. McDouGatt, 20 Wend. 81, 87. [See next page.] 
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reputed place of residence, and the post-office nearest to it. Supreme 
Ct. 1848, Ketcuum vs. Barser,* 4 Hill, 224. 


When made. —It is no objection to a notarial certificate, that it 
was drawn up long after the protest. The statute gives it as a substi- 
tute for the notary’s personal attendance at the trial; and it may be 
drawn up whenever it happens to be wanted. Supreme Ct. 1842, 
Cayuga County Bank vs. Hunt, 2 Hill, 635. 


Hour of Demand. — A notarial certificate of demand and notice 
need not state the hour of presentment. Supreme Ct. 1842, Cavuea 
Sounty Bank vs. Hunt, 2 Hill, 635. N.Y. Superior Ct. 1848, Dz- 
Worr vs. Murray, 2 Sandf. 166. 


Presentment bg Notary in Person. — The notarial certificate, to 
satisfy statute, must show a presentment for payment by the notary 
himself, If it state that he caused it to be presented, it is inadmissible. 
(4 7. &.175; Chitt. on B.8 ed. 495; 2 Rev. Stat. 2 ed. 212]. Su- 
preme Ot. 1842, ONonpaGa County Bank vs. Bares, 3 Hill, 53; 
1847, WaRNIcK vs. Cranz, 4 Den. 460. S. P. Ct. of Appeals, 1852, 
Hunt vs. Mayser, 7 WV. Y. (3 Seld.) 266; and see Cote vs. Jessup, 
10 Id. 96; S. C. How. Pr. 515; affirming 8. C. 9 Bard. 395. 


A certificate stating, without detail, that the notices were served by 
putting them into the post-office, is sufficient; for this imports that the 
notary made the notice himself, or knew that it was made. Supreme 
Ct. 1843, Kercuum vs. Barser,t 4 Hill,224; 1848, Seneca County 
Bank vs. Neass,{ 5 Den. 329. 


Identity of Note.— Where the certificate was of the presentment 
of the note, of which a copy is annexed, “at the Commercial Bank,” 
and the copy corresponded with the note, which was payable at the 
“Commercial Bank of Albany,” — Held, sutticient. Supreme Ct. 
1842, ONonpaGa County Bank vs. Bates, 3 Hill, 53. 


Notice of Protest. — A notarial certificate of notice need not state 
the contents of the notice. A certificate stating a due presentment, 
and adding, that, on the same day, “due notice of the following pro- 
test” was put into the post-office, is sufficient. Ct. of Appeals, 1850, 
Seneca County Bank vs. Nrass, 3 NV. Y. (3 Comst.) 442; affirming, 
8. C. 5 Den. 329. 


Possession of the Bill. — A notary’s certificate, that he went with 
the draft to the place of payment, and demanded payment, is sufficient 
evidence of presentment and demand, being equivalent to saying, that, 
when he made the demand, he had the draft with him, and was pre- 
pared, in case of payment, to surrender it. Supreme Ct. 1849, Bank 
or VERGENNES vs. CameRon, 7 Barb. 148. Compare Ross vs. Br- 
DELL, 5 Duer, 462. 


* Affirmed, on other points, S. C. 7 Hill, 444. 

t Affirmed on other points, S. C. 7 Hill, 444. 

¢ Affirmed, on other points, S.C. 3 N.Y. (3 Comst.) 442, 
14 





210 The New-York Law of Notaries. [September, 


Mode of Presentment. — A certificate of presentment and dishonor 
of a draft upon a firm is insufficient, if it states that it was presented 
to one of the firm, but does not state the name of such person. So, 
if it omits to state the place of demand. And this is so, whether the 
certificate is offered under the statute, or with proof of the death of 
the notary, as a memorandum, under the common-law rule. Supreme 
Ct. Sp. T. 1854, Orseco County Bank vs. WARREN, 18 Bard. 290, 


A certificate stating that the notary gave “notice of the non-pay. 
ment of the bill,” must be understood to mean that the notice was 
of non-payment on due presentment and demand, as stated in the cer. 
tificate; and is sufficient. [3 NV. ¥.(3 Comst.) 442; 6 Law Rep. 501.] 
Supreme Ct. 1853, Bursanxk vs. Beacn, 15 Barb. 326. 


Of the form of the notary’s certificate when payment is demanded 
of the maker’s assignees, he being insolvent. Young vs. Cat.ert, 6 
Duer, 437. 


Secondary Evidence. — Presentment of a note, and service of 
notice of protest on indorsers, cannot be proved by showing that a 
notary’s certificate of those tacts, which existed, has been lost, and 
then proving its contents. The statute makes the certificate evidence; 
which is an innovation on the common law. If the certificate itself 
is not produced, the statute is not complied with, and common-law 
evidence of the presentment, &c., must be given. So held, where the 
notary was still living. Supreme Ct. 1847, DucuEss County Bank 
vs. Inpotson, 5 Den. 110. 


An affidavit denying “ knowledge, recollection, or belief,” of having 
received notice of protest, is sufficient to exclude the notarial certifi- 
cate. Supreme Ct. 1853, BARKER vs. Cassipy, 16 Barb. 177. Com- 
pare Prerson vs. Boyp, 2 Duer, 33. 


COMMISSIONERS OF DEEDS. 


Commissioners of Deeds appointed for any county or city in New 
York have power — 

1. To take the proof and acknowledgment of conveyances of real 
estate and the discharge of mortgages. 


2. To take the acknowledgment of bail in any action in the Supreme 
Court, and in the Court of Common Pleas [County Court], of the 
county for which they are appointed, or in the Mayor’s Court of the 
city for which they are appointed, and in the city and county of New 
York, in any action in the Superior Court of law therein. 


3. To take the acknowledgment of satisfaction of judgments, in the 
Court of Common Pleas [County Court] of the county for which they 
are appointed, or in the Mayor’s Court of the city for which they are 
appointed, or in the Supreme Court; and to perform such other duties 
as are or may be enjoined by law. P. 470, § 31. 


Whenever any oath or affidavit is or may be required or authorized 
by law, in any cause, matter, or proceeding (except oaths to jurors and 
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witnesses in a trial of a cause, oaths of office, and such other oaths as 
are required by law to be taken before particular officers), the same 
may be taken before any judge of any court of record, any [justice 
of the peace in towns] commissioner of deeds or clerk of any court 
of record; and, when certified by any such officer to have been taken 
before him, may be read and used in any court of law or equity, of 
record, or not of record, within this State, or before any officer, judi- 
cial, executive, or administrative, before whom any such cause, matter, 
or proceeding be pending; and affidavits to be read in the Supreme 
Court may also be taken by any commissioner appointed for that 
purpose by any justices of the said court. P. 471, §38. 


The docket of a judgment rendered in any court of record may be 
cancelled and discharged by the clerk thereof, upon filing with him 
an acknowledgment of satisfaction, signed by the party in whose favor 
such judgment was obtained, or by his executors or administrators, 
duly authenticated as hereinafter directed. P. 609, § 20. 

g21. Such acknowledgment shall be made before the clerk, or 
some judge of the court in which the judgment was rendered, or be- 
fore some judge of the county courts, or commissioner of deeds, 
who shall certify that the party making the same was known, or was 
made known, to such officer, by competent proof. 


$22. Such acknowledgment may also be made by the attorney on 
record, of the party in whose favor the same was rendered, within 
two years after the filing of the record of such judgment, in the same 
manner, and with the like effect, as if made by such party himself; 
but satisfaction shall not be conclusive against the party in whose 
favor the judgment was rendered, in respect to any person to whom 
actual notice of the revocation of the authority of such attorney shall 
have been given, before any payment on such judgment shall have 
been made, or before any purchase of property bound by such judg- 
ment shall have been effected. 


In case the party in whose favor a judgment has been or shall be 
rendered in any Court of Record, reside out of this State, the docket 
of such judgment may be cancelled and discharged by the clerk 
thereof, upon filing with him as acknowledgment of satisfaction, signed 
by such party, or by his executors or administrators, and acknowledged 
before either of the officers before whom conveyances of real estate 
may now be acknowledged or proved, by persons residing or being 
out of this State. 

In all cases of acknowledgment of satisfaction of judgment by virtue 
of a letter of attorney, or other instrument containing a power to ac- 
knowledge satisfaction, such letter or instrument shall be acknowledged 
by the party executing the same, or proved by a subscribing witness 
thereto in the manner prescribed by law, before the clerk of the court 
in which the judgment was rendered, or before either of the officers 
before whom conveyances of real estate may. now be acknowledged or 
proved; and such letters of attorney, or other instruments, shall be 
filed with such clerk with the satisfaction piece. 
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NOTARIAL RECORDS. 


To avoid the labor of copying in duplicate the protests of bills and 
notes, in notarial records, a form has been used in New York, of late 
years, which simplifies the matter. 

A blank book, with pages seventeen by fourteen inches, may be 
made to contain the record of two thousand to three thousand pro- 
tests. We annex a draft of the form used, which embraces five ¢ol- 
umns, to show : — 


I. Name of owner of the bill or note. 
II. Copy of bill or note. 
III. Names of indorsers. 
IV. Memorandum of notice to indorsers, drawers, &c. 


Every page should have the notary’s signature, as proof of the 
record. 


Blank records of this description are furnished to order, at six dol- 
lars each, containing five hundred pages, which will serve for twenty. 
five hundred protests. 

Notaries public and bankers will find it to their advantage to pro- 
cure a copy of the “Manual for Notaries Public,” issued at the office 
of “The Bankers’ Magazine,” third edition, published June, 1869, 
This volume includes a summary of the law and principles of com- 
mercial paper, the law of indorsement, negotiability, demand, and 
protest, and the history of bills of exchange: with recent decisions of 
the United-States Supreme Court and of the Courts of the several 
States in reference to bills and notes. To which is added a summary 
of the law of each State as to the rate of interest and to damages on 
protested bills of exchange, with the latest forms of protest and notice 
of protest. Edited by Professor Wiit1am B. Wepewoon, LL.D., 
author of “ Wedgwood’s Government and Laws of the Unirzp 
Srarss,” late Professor of Law in the University of the City of 
New York, and by I. Smrra Homans, Editor of “The Bankers’ Magz- 
zine.” 1 vol. 8vo. 800 pages. Library Sheep, Extra, $6.00. Law Calf, 
Extra, $7.00. 


110 Broapway, New York, July 3, 1867. 


I. Surra Homans, Esq. Dear Sir, — Your “Manual for Nota- 
ries” is a very useful work for banks and notaries, and must also be 
a valuable assistant to the legal profession, from the fact that the in- 
dexing and arrangement are different from those of the teat-books. 
In preparing a brief on a question of protest lately, I found many 
important cases in your work which I could not find in the digests 
under any heading I could think of. 

Yours, &c., 
Rosert Owen, Notary Public, 
Metropolitan National Bank, New York. 
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THE USURY LAW OF NEW YORK. 


Tue indictments against a number of prominent bankers and bro- 
kers of this city, on the charge of exacting usurious interest from 
their patrons, has excited general interest and comment. It will be 
observed, from the subjoined law against usury, that the statute is 
not a new one; but that, like many other laws, it has not been en- 
forced. Massacuusetrs and other States have recently abolished 
their usury laws, in effect; and it is to be hoped that the absurd law 
of New York on this subject will soon be abolished. 

The act, which went into effect on the 1st of January, 1830, con- 
tains the following provisions :— 

Section 1. The rate of interest upon the loan or forbearance of any 
money, goods, or things in action, shall continue to be seven dollars 
upon $100 for one year, and after that rate for a greater or less sum, 
or for a longer or shorter time. 

Sec. 2. No person or corporation shall, directly or indirectly, take 
or receive, in money, goods, or other things in action, or in any other 
way, any greater sum or greater value for the loan or forbearance of 
any money, goods, or things in action, than is above prescribed. 

Sxc. 3. Every person, who, for such loan or forbearance, shall pay 
or deliver any greater sum or value than is above allowed to be re- 
ceived, and his personal representatives, may recover in an action 
against the person who shall have taken or received the same, and his 
personal representatives, the amount of the money so paid or value 
delivered, above the rate aforesaid, if such action be brought within 
one year after such payment or delivery. 

Src. 4. If such suit be not brought within the said one year and 
prosecuted with effect, then the said sum may be sued for and recov- 
ered with costs, at any time within three years after the said one 
year, by any overseer of the poor of the town where such payments 
may have been made, or by any county superintendent of the poor 
of the county in which the payment may have been made. 

On the 15th of May, 1837, the following act to prevent usury was 
passed : — 

Sxcrion 1. The fifth section of title three of chapter four, part two, 
of the Revised Statutes, is hereby amended so as to read as follows : — 


Src. 5. All bonds, bills, notes, assurances, conveyances, all other 
contracts or securities whatsoever (except bottomry and responden- 
tia bonds and contracts), and all deposits of goods or other things 
whatsoever, whereupon or whereby there shall be reserved or taken 
or secured, or agreed to be reserved or taken, any greater sum or 
greater value for the loan or forbearance of any money, goods, or 
other things in action, than is above prescribed, shall be void ; but this 
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act shall not affect such paper as has been made and transferred pre. 
vious to the time it shall take effect. 

Sec. 2. Whenever, in an action at law, the defendant shall plead or 
give notice of the defence of usury, and shall verify the truth of his 
plea on notice by affidavit, he may, for the purpose of moving the 
usury, call and examine the plaintiff as a witness in the same manner 
as other witnesses may be called and examined. 

Src. 3. Every person offending against the provisions of the said 
title or of this act may be compelled to answer on oath any bill that 
shall be exhibited against him in the Court of Chancery for relief or 
discovery, or both. 


Src. 4. Whenever any borrower of money, goods, or things in ae- 
tion, shall file a bill in chancery for relief or discovery, or both, against 
any violation of the provisions of the said title or of this act, it shall 
not be necessary for him to pay, or offer to pay, any interest or princi- 
pal on the sum or thing loaned; nor shall any Court of Chancery 
require or compel the payment or deposit of the principal sum or in- 
terest, or any portion thereof, as a condition of granting relief, or 
compelling or discovering to the borrower in any case usurious loans 
forbidden by said title or by this act. 


Sec. 5. Whenever it shall satisfactorily appear by the admissions 
of the defendant, or by proof, that any bond, bill, note, assurance, 
pledge, conveyance, contract, security, or any evidence of debt, has 
been taken or received in violation of the provisions of the said title 
or of this act, the Court of Chancery shall declare the same to be 
void, and enjoin any prosecution thereon, and order the same to be 
surrendered and cancelled. 

Src. 6. Any person who shall, directly or indirectly, receive any 
greater interest, discount, or consideration than is prescribed in the 

said title, and in violation of the provisions of said title or of this act, 
shall be deemed guilty of a misdemeanor; and, on conviction thereof, 
the person so offending shall be punished by fine not exceeding one 
thousand dollars, or imprisonment not exceeding six months, or both. 


Sec. 7. It shall be the duty of all courts of justice to charge the 
Grand lose especially to inquire into any violations of the provisions 
of the said title or of this act. 

Src. 8. Every plaintiff examined as a witness pursuant to the pro- 
visions of this act, or any defendant under the provisions of this act, 
who shall swear falsely, shall, upon conviction thereof, suffer the pains 
and penalties of wilful and corrupt perjury; but the testimony given 
by any plaintiff, or the answer of any defendant made pursuant to 
the said title or of this act, shall not be used against such person 
before any grand jury, or on the trial of any indictment against such 
person. 

The Manual for Notaries Public and Bankers (published at the 
office of Tue Bankers’ MaGazine) contains 243 cases in reference to 
the usury-law of New York. 
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NATIONAL BANKS OF THE UNITED STATES. 


Liabilities. Jan., 1866. Jan., 1868 Jan., 1869. June 12, 1869. 
1579 Banks. 1642 Banks. 1620 Banks. 
Capital paid in $ 403,357,346. .$ 420,260,790... 419,058,931. .$ 422,659,260 
Surplus ....-s+eeeeeeeeee 43,000,370 70,586,126..... 81,169,936..... 82,218,576 
Undivided profits 28,972,494 31,399,878 35,318,274..... 43,812,898 
National-bank notes... ...213,239,530....294,377,390....294,476,702....292,753,286 
State-bank notes......... 45,449,155......3,792,013 2,734,669 2558.87 
Individual deposits.......520,212,174... .531.827,088... .568,472,934... 574,307,383 
United-States deposits ....29,747,236 24,305,638 13,211,850 10,301,908 
Disbursing officers a. ae 3,472,885...... 2,454,049 
Due National banks 94,709,074 98,144,670..... 95,453,140... .100,933,910 
Due other banks 23,793,585..... 21,867,648 26,984,946 32,174,266 


Total liabilities .. $1,402,480,964 $1,499,770,023 $1,540,354,267 $1,564,174,410 


Resources. Jan., 1866. Jan., 1868. Jan., 1869. June 12, 1869. 
ee, eee eee $ 500,650,109. .$ 616,603,480. .$ 643,232,304. .$ 682,926,822 
Overdrafts 1,712,735 
U.S. bonds for cire . 838,539,950. . ..3838,699,750 

aml GOPOBIOS . 6:0. ses cccee t 34,498,350 

“ o« on hand... 142,003,500 § ...44,164,500 35,010,600 
Stocks, bonds, &c 17,483,758... 19,365,865..... 20,197,783... 20,777,560 
Due by National banks... 93,254,551 99,311,446....101,719,341 98,469,142 

“« ” other banks 14,658,230 8,480,200 7,790,766 9,140,919 

Real Estate, &c........0. 15,436,296 21,125,666 23,289,838.....23,859,271 
Expense account 7 
ee ee 9,423.918...... 2,464,537 
Cash items 89,837,684... .109,390,266....142,437,760....161,442,286 
Bills of other banks 20,406,442 16,916,841.....14,853,024..... 11,697,014 
Currency on hand 1,804,855 
Specie 7 16,909,364 18,103,980 29,626,750 18,455,090 
Legal-tender notes.... ..187,846,548....116,234,368 88,113,490 80,917,509 
Comp. & 3 per ct. notes - 48,242,030. - 52,200,810 49,831,610 


Total resources... .$1,402,480,964 $1,499,770,023 $1,540,354,267 $1,564,174,410 


From January, 1868, to June, 1869, — eighteen months, — the num- 
ber of National banks in actual operation has declined from 1,642 to 
1,620, owing to numerous re-organizations under State laws. The 
capital has increased at the same time, $2,399,000 ; the surplus, or un- 
divided profits, has increased $24,045,000, and now amounts to $126,- 
000,000, or an average of about thirty per cent upon the capital paid 
os which indicates a profitable business under the Unirep-Statzs 
aw. 

The State-bank notes outstanding are $2,558,874, or about one and 
a quarter per cent of the aggregate of 1862-4. This sum may be as- 
sumed as the aggregate loss, burnt, or destroyed in various ways, in 
the previous thirty or forty years. It shows an annual loss of about 
fifty or sixty thousand dollars, or less than three-hundredths of one 
per cent annual average loss from all causes. When we consider the 
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immense extent of country over which the two hundred millions of 
State-bank circulation were distributed, for the last thirty or forty 
years, the resulting loss seems very trifling. 


The National-bank circulation at this time is two hundred and 
ninety-two millions, or about seven dollars per head of the whole 
population. The gross deposits are seven hundred and twenty nil- 
lions of dollars; which, deducting the exchanges, would give net 
deposits of about six hundred millions. 


The gross investments of the National banks, on which they draw 
interest, are one thousand one hundred and seventy millions, on a com. 
bined working capital and profits of five hundred and forty-eight 
millions; or more than one hundred and fifty per cent beyond their 
capital paid in. 

One reason for the reduction in the number of these banks — no less 
than three in the city of New York this year —is the easier taxation 
under State laws. By the Unirep-Srarss law, these banks pay a tax 
upon their deposits, —a tax for taking care of other people’s money; 
while, under the bank-laws of this and other States, this tax was never 
levied, a tax upon bank-capital being considered by the States gener- 
ally as sufficient. 


THE BANK OF ENGLAND. 


SUMMARY OF THE CIRCULATION, COIN AND BULLION, AND DEPOSITS, 
IN JULY, 1869, COMPARED WITH JULY, 1859, 1867, and 1868. 


July, 1859. July, 1867. July, 1868. July, 1869. 
Circulation............: £23,130,000... .£24,673,000. . . .£24,827,000.. . .£24,026,000 
Deposits, Public 5,323,000.... 4,898,000.... 3,500,000.... 4,270,000 
- Private...... 14,351,000 20,593,000.... 21,454,000.... 19,608,000 
Government Securities.. 11,208,000.... 12,830,000.... 14,614,000.... 15,322,000 
Other “ 17,690,000.... 17,822,000.... 16,070,000.... 15,195,000 
9,493,000.... 13,741,000.... 12,638,000.... 11,773,000 
17,330,000.... 22,926,000.... 21,964,000.... 20,321,000 
2g per c.... 2 perc.... 3 per c.... 3 perc. 

Pn ase dag ae 44 ae 93} 


In July, 1866, a severe stringency prevailed in the London markets. 
The bank rate of discount was 10 per cent, the price of consols was 


87}, and the specie reserve in the Bank of England was reduced to 
£13,793,000. 


THE BANKS OF IRELAND. 


AVERAGE CIRCULATION AND SPECIE OF THE BANKS OF IRELAND, JUNE, 1869. 


£5 and 

Upwards. Under £5. Total. Gold & Silver. 
The Bank of Ireland £1,800,925..... £1,018,450 £2,819,375 £538,058 
Provincial Bank 955,033..... 356,976 
Belfast Banking Co 489,843..... 237,856 
Northern Banking Co.... 412,281..... 235,085 
Ulster Banking Co 498,941..... 268,020 
National Bank of Ireland.. 1,165,324,.... 587,081 


—_——_——__ 


£3,389 479 £2,901,316 £6,290,797  £2,223,076 
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THE CALIFORNIA SAVINGS BANKS. 


SEMI-ANNUAL REPORTS, JULY, 1869. 


From the San Francisco Bulletin. 


No. of 

NAME. Depositors. Deposits. Loans. Earnings. 
California Building and Savings 1,571....8 716,060....$ 669,816....$ 56,019 
Farmers and Mechanics’ Savings 
French Savings and Loan Society... ..4,000 
German Savings and Loan Society... .1,439 
Hibernia Savings and Loan Society. .14,545 
Odd Fellows’ Savings Bank 
San Francisco Savings Union 2,817,364 
Savings and Loan Society 4,910,531 


Eight. City Savings Banks $24,773,078 $24,747,706 $1,348,869 


Oakland Bank of Savings «eee 12,671 
Sacramento Savings Bank 

Stockton Savings and Loan Society 

Marysville Savings Bank (new) 


Totals, Country Savings Banks, 
July, 1869 $1,834,991 $1,693,301 $109,001 


Grand totals, California Savings 
Banks, July, 1869 35,749 $26,608,069 $26,441,007 $1,457,870 


The earnings for the half year were $1,457,870, on deposits amount- 
ing to $26,608,069. The dividends were $1,261,486, or about five 
per cent. The gross expenses of management were $118,388; the 
present reserve fund is $940,771, and cash on hand $1,404,740. 


With one exception, the foregoing statement embraces all the 
savings banks in Catirornia which have been in existence long 
enough to make a semi-annual report on the 30th of June. The 
number of depositors at the banks in San Francisco has increased 
over 2,000 in the past six months, and nearly 6,000 during the past 
year; while the amount held by these banks to the credit of deposit- 
ors has been augmented $2,431,000 in six months, and $5,086,000 
during the past year. Including the three interior banks, the total 
number of depositors shows an increase of 5,136 in six months, and 
3,507 for the year; while the aggregate amount of deposits shows a 
gain of $2,790,000 in six months, and $6,165,000 for the year. Fol- 
lowing is a comparative statement of the operations of the eight city 
and three interior savings banks of CatrrorNiA, as compiled from 
their last three semi-annual reports : — 
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July, 1868. Jan., 1869. July, 1869, 
Deposits..........+ tihneaaiomania $20,442,974..... $23,818,533 $ 26,608,069 
Or piles te ieee koa 19,943,141 23,164,879...... 26,441,007 
Earnings coccrccce 1,457,870 
PN oc ccmasp nd esagube anne 7 118,388 
Reserve fund. ........ moinenn ee 
Cash on hand 


Number of depositors .......... 


The aggregates from the last semi-annual reports are unparalleled in 
the history of Cattrorn1a. The annexed table shows the average 
amount to the credit of each depositor in the various savings banks 
of the city, as based on the last semi-annual reports, and also the 
average when combined, compared with the same as ascertained from 


the two previous half-yearly statements : — 
Average, 


California Building and Savings Bank 

Farmers and Mechanics’ Savings Bank.............seeeecseeeeee Seccecees 
French Savings and Loan Society...... ha debcdccccscadewenedesaeneseheee.s 
German Savings and Loan Society 

Hibernia Savings and Loan Society....... eChasinodsbnnsesasbeenewasecedn se 
Odd Fellows’ Savings Bank 

San Francisco Savings Union 

een SN NE RIN 5.5.6, cad. c5e,s. cd csmcidncnadjedadesenciem iseanasinncee- 


The last semi-annual dividend of the California Building and Sav- 
ings Bank was at the rate of 10 per cent to ordinary depositors, and 
12 percent per annum to stockholders; Farmers and Mechanics’ 
Savings Bank, 10 per cent to term depositors; French Savings and 
Loan Society, 11 per cent ; German Savings and Loan Society, 94 per 
cent on ordinary, and 11% per cent on term deposits; Hibernia 
Savings and Loan Society, 10 per cent; Odd Fellows’ Savings Bank, 
13 per cent; San Francisco Savings Union, 9} per cent on ordinary, 
and 112 per cent on term deposits; Savings and Loan Society 12 
per cent; Oakland Bank of Savings, 10 per cent on ordinary deposits, 
and 12 per cent to stockholders; Sacramento Savings Bank, 12 per 
cent; Stockton Savings and Loan Society, 10 per cent on term de- 
es and 12 per cent per annum to stockholders. In all cases, we 

elieve, the foregoing dividends were exclusive of Federal tax. 


Tue Savines Banks or Great Britain, Juty 10, 1869. 


Deposits in Banks for Savings 
do. Post-office Savings Banks 


Totals, July, 1869 $249,120,000 


Russta.— The establishment of a new bank at St. Petersburg 
has for some time been talked of, and it has now become a fait 
accompli. The bank has been got up chiefly by German capitalists, — 
Messrs. ERLANGER, Baron FRANKET, M. Betumaun of Frankfort; 
Messrs. GossLer of Hamburg, and others. It is to receive deposits 
and to issue notes. 
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The Liability of Directors. 


THE LIABILITY OF DIRECTORS. 


Tus was an appeal to the Lord Chancellor from a decree of the 
Master of the Rolls. The suit was instituted by Mr. W. Turquanp, 
the official liquidator of the Herefordshire Banking Company ; and it 
sought to render certain of the directors liable for various acts and 
defaults in the management of the company’s affairs. The acts com- 
plained of commenced in 1846; from which time, down to the termi- 
nation of the business of the company, it was alleged, the directors 
annually presented to the shareholders false reports of the progress 
and proceedings of the company, and false balance-sheets, and recom- 
mended the declaration of dividends upon repeated false statements 
that profits had been earned; that they had failed to dissolve the 
company under the one-hundred and eighth clause of the deed of 
settlement; the whole of the surplus fund, and one-fourth of the 
paid-up capital, having, to the knowledge of the directors, been lost 
in 1846; and that one of the directors was improperly allowed to over- 
draw his account without the sanction of any resolution of the board. 

It was held in the court below, that the directors were liable for all 
loss occasioned by continuing the business of the bank after the sur- 
plus fund and one-fourth of the capital had been lost; that, in the 
absence of the shareholders who had received the dividends, and 
who, therefore, could not be compelled to refund them, the directors 
could not be compelled to repay the dividends paid out of the capi- 
tal; that they were liable for loss occasioned by the allowing the 
directors to overdraw their accounts; but that they could not, in this 
suit, be fixed with liability for issuing false reports or balance-sheets, 
the damage thereby done being caused to the shareholders individ- 
ually, and not to the company in its corporate character. 

The Lord Chancellor said, that, after looking carefully through the 
evidence, he entirely concurred with the opinion of the Master of the 
Rolls, that the managing directors were aware of the inaccuracy of 
the accounts, and that the other directors, who might not have 
examined the books, must be taken to be liable to all the consequences. 
The case alleged, however, was simply that the directors gave a 
favorable aspect to matters which they ought not to have done, but 
not that they obtained any advantage by so doing. This might or 
might not have injured any particular shareholder, and would require 
investigation into each particular case; but the extent of the injury 
was a matter which that court could never satisfactorily ascertain. It 
could not be the subject of a suit of this nature, in which the court had 
only to consider whether the directors, in their character of directors, 
or quasi trustees, had committed breaches of trust against the share- 
holders which had injured the whole body alike. 

Under all the circumstances, his lordship thought the suit was not 
one in which it was possible for that court to give relief; but he 
would mark his opinion of the conduct of the directors by dismissing 
the bill and the appeal without costs. 
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1869.] Daily Price of Gold at New York. 
THE DAILY PRICE OF GOLD AT NEW YORK. 


(Continued from page 141, August No.) 


The following monthly Table shows the daily premium on gold at New York, in the 
month of July, 1869, compared with the same period in the years 1864-68 : — 
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NEW PUBLICATIONS. 


I. The American Annual Cyclopedia and Register of Important 
Events of the Year 1868. Royal octavo,796 pages. D. Apple. 
ton & Co, N.Y. Price $5.00. 


This is the eighth annual volume of the series, and embraces a fill 
record of political, civil, military, and social affairs; public doen. 
ments of the year; biography, statistics, commerce, finance, literature, 
science, agriculture, and mechanical industry. The work is upon the 
plan of the noted « English Annual Register,” and is a valuable one for 
reference as to the public affairs of the calendar year 1863, including 
ample details as to the revenue and expenditures and internal affairs 
of the Unirep Srares, — the banks, railroads, agriculture, legislation, 
of the country. The public affairs of each State are treated in alpha- 
betical order. The biographical sketches of deceased persons form an 
interesting portion of the volume, and will be hereafter highly val- 
ued. The cyclopedia is printed in small type, with double columns, 
equal to three ordinary octavos. 


II. Abbotts’ Digest of the Law of Corporations, in one large, extra 
size royal octavo volume of over one thousand pages. Best law- 


book style. $10.00. 


This work is 1 GENERAL DicEest oF THE Law oF Corporations. 
It presents the American adjudications of general interest upon pub- 
lic and private corporations of every kind, with a full selection of 
English cases. It has been compiled by Messrs. Bensamin VauGuHan 
Assott and Austin ABsott, who are favorably known to the 
‘profession by their previous digests, &c.; and the publishers need add 
nothing in testimony to the care and faithfulness with which this work 
has been executed. 

The work is not a treatise, but a digest; that is, it presents the 
adjudications of the courts, as they are found in the reports, and not 
the views of the authors upon what the law is, or ought to be. Care 
has been taken not to embarrass the text with cases which have been 
overruled, or reversed, or have lost authority by subsequent changes 
in the law; and, where decisions have been affirmed, the’ general 
method has been to take the rule of law from the case in the appellate 
court, and to treat the decision below as merged in that above. But 
the aim has been to present the existing and authoritative decisions; 
leaving to each reader the task of deducing the conclusions appro- 
priate to his particular purpose. Not only is this volume adapted to 
the service of members of the legal profession, but the publishers 
confidently believe it will be ev erywhere welcomed as a reliable work 
ot reference for Presidents, Secretaries, Treasurers, and Directors of 
Corporations ; and it will prove to be a needful aid in the board-room, 
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gs well as an adviser at the desk of the cashier and actuary. Officers 
of the various corporations will find, in addition to the general topics 
relating to all kinds of corporations in common, a special chapter treat- 
ing of the particular class of companies in which they are interested. 

Thus, for example, Banks are the subject of a chapter filling fifty- 
five pages. This contains, among other important matters, a brief 
compend of the New-York F ree-Banking Law, and of cases under it 
applicable to the National banking system; a full sketch of the 
National banking law, and a digest of cases on the powers of bank- 
officers, and the business and dealings of banks generally. Municipan 
Corporations. ‘To these a chapter of fifty-six pages is devoted, 
treating of the rules peculiar to city charters, of the corporate powers 
peculiar to cities, of city officers, of the enactment, validity, and 
enforcement of ordinances, and of municipal liability on contract or 
for wrongs. 

The subject of Rattroap Compantss fills seventy-three pages. 
The charter and franchises of these companies; their peculiar powers, 
duties, and liabilities, in respect to acquiring lands, and to the con- 
struction and maintenance of the litigations to which their affairs give 
rise, render the subject one upon which such a comprehensive manual 
must be useful and timely. And the frequent necessity of examining 
the law of one State, with reference to that of another, renders a work 
which brings the general adjudications of various jurisdictions into 
easy comparison valuable. 

The portions of this work which will be found valuable to banking 
institutions are the chapters on Officers ; Banks ; Express Companies ; 
Benefit Societies ; Savings Banks; Insurance Companies; Municipal 
Corporations ; Mining Companies ; Railroad Corporations; Telegraph 
Companies; and States. Almost every banker, sooner or later, is 
concerned in the law relating to these topics, and becomes a holder 
or owner of shares and bonds, either as collateral securities or as in- 
vestments, 

Tur Digest oF Corporations is in one large, extra-size octavo 
volume, of over one thousand pages, and contains an amount of 
matter which would easily fill two volumes of ordinary size, and cost- 
ing at least 50 per cent more than is charged for this work. The 
publishers deemed it preferable to confine this digest to one volume, 
and to place it at a price which would seem low to all who need the 
work. It is important to banking institutions and their directors to 
know the law relating to officers, their title to office, powers and duties, 
rights, liabilities, determination of office, resignation, expiration, re- 
moval from office, &c. 


III. A Dictionary of Commerce and Commercial Navigation. By 
J. R. M‘Culloch. New edition, revised and enlarged. 1,600 pages. 
London, 1869. 


One of the really great works that remind us of the best days of 
publishing has, however, just appeared,— the new edition of M‘Cut- 
Locn’s Dictionary of Commerce and Commercial Navigation, Practi- 
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cal, Theoretical, and Historical. It is now about forty years since 
the first edition came out; in fact, it has taken nearly half a century 
to grow to what it now is,—a repository of principles and facts relat. 
ing to all subjects connected with trade and commerce, unequalled 
in extent, fidelity, and facility of reference. Ten years have passed 
since the last previous edition was published, and half that time the 
work has been entirely out of print. The dictionary now appears 
completely revised, corrected, and brought down to the present time 
(being all re-set and stereotyped in double columns), by the son-in-law 
and secretary of the author, J. R. M‘Cuttoca,— Mr. Hueo Rezo, 
who had been engaged on the work for many years before the death 
of Mr. M‘Cuttocn. It forms a massive octavo of 1,560 pages, con- 
taining as much matter as a dozen ordinary volumes of the same 
denomination, and is illustrated with nearly fifty finely-executed maps, 
&c., including detailed charts of all the great seaports and commercial 
centres of the world. So late is the information it contains, that it 
gives the particulars of the new Russian tariff of 1869, and the changes 
in the English internal revenues, the methods of collecting, &c., 
introduced by the Chancellor of the Exchequer, Mr. Lows, in his 
budget, brought forward during the present session. It is, in short, a 
vade mecum for every man who aspires to be a merchant, instead of a 
mere petty trader, and must find its way into the counting-room of 
every intelligent firm in the mercantile world, without any exception 
of country. Certain it is, that the shrewd business men of America 
will be among the first to ascertain the value of this book, in the daily 
emergencies of ‘their career, where perhaps the knowledge, at the 
right moment, of a single fact among the thousands contained in its 
pages, may be the stepping-stone to fortune and eminence. 

’*CutLocn’s Dictionary has eleven maps and thirty charts. Viz: 
Maps: 1, The World ; 2, Europe ; 3, Central America and West Indies; 
4, British North America; 5, Australia; 6, British Columbia ; 7, River 
Thames and Docks; 8, River Mersey and Docks; 9, India; 10, The 
Railways of Great Britain. 

Charts: 1, Aden; 2, Alexandria; 3, Amsterdam; 4, Antwerp; 5, 
Bahia; 6, Baltimore; 7, Barcelona; 8, Bombay; 9, Bordeaux; 10, 
Boston ; 11, Columbo; 12, Constantinople ; 13, Dantzig; 14, Straits 
of Gibraltar; 15, Hamburg; 16, Havre; 17, Kurrachee; 18, Lisbon; 
19, Madras; 20, Marseilles; 21, Nagasaki; 22, New York; 23, Per- 
nambuco ; 24, St. Petersburg and Kronstadt; 25, Rio Janeiro; 26, 
Shanghai; 27, Smyrna; 28, Stockholm; 29, Table Bay ; 30, Elsinore 
Sound. 


IV. The Railroads of the United States, — a map showing the roads 
in operation in each State, also those in progress, and those pro- 
posed. With statistical details. By G. Warson. New York. 
Price $4,00. 


This map is the most recent, and conveys ample and reliable details 
as to the railroad system of the Unirep Srarss and of the works 
contemplated. 
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y. A Manual of the Railroads of the United States for 1869-70 ; 
showing their Mileage, Stocks, Bonds, Cost, Traffic, Earnings, Ex- 
penses, and Organizations, with a Sketch of their Rise, Progress, 
Influence, c&c.; together with an Appendix, containing a full Anal- 
ysis of the Debts of the United States and of the several States. By 
Henry V. Poor. One volume octavo, pp. 600. Price $5,00. 


We have, in a previous number of this work, extracted largely from 
Mr. Poor’s valuable volume. it will be found to be ample and 
reliable in its details, and the most complete volume on the subject 
that has yet been issued in the Unirep Srares. 


VI. A Dictionary of the English Language. By Noan Wesster. 
One volume octavo. Price 3.50. Published by Ivison, Painney, 
BLaAKEMAN, & Co. 1869. 


This is known as the “ Counting-house E:lition,” an octavo volume 
of 630 pages; with additions by W. G. Wensrer and W. A. 
Waeeter. It is explanatory, pronouncing, etymological, and synony- 
mous; With an appendix containing various useful tables. Mainly 
abridged from the latest edition of Dr. WxxssreEr’s quarto dictionary. 


VII. The Banks, Credit, Discount, and Finance Companies of Lon- 
don in 1869. 12 mo. Price $1.00. 


This little volume of 100 pages contains the names of the directors, 
managers, and secretaries of all the companies; their capitals and 
reserve funds; their dividends and bonuses; their shares, and other 
information useful to capitalists. The work is published semi-annually, 
so as to give the semi-annual returns of business, profits, and condition. 


VIIL. The Taxation of the United Kingdom. By R. Duptey Bax- 
TER, M.A. Read before the Statistical Society of London, Jan- 
uary, 1869. Octavo, 180 pages. London. 


This volume exhibits the amount of taxation, the distribution and 
pressure of taxation, with tabular statements of the property of the 
Unirep Kinepom, the Consumption of Wine and Spirits, Tea, 
Coffee, Tobacco, Grain, Sugar, Beer, &c. The author reduces the 
resources, expenditure, debt, income, and area of the Unitrep Kinepom 
to the following : — 


Area in square miles ........ sik. ee 
Population (250 per square mile) . - 30,000,000 
Gross annual income, (£27 per head)....... ; £800,000,000 
National debt, (£27 per head). . .. - £800,000,000 
Gross property (£200 per head) .. ++ -£6,000,000,000 


The colonial empire embraces an area of 4,500,000 square miles, 
with a population of 155 millions. This little volume shows that the 
foreign imports of the Unirep Kinepom are about £275,000,000 
annually; the exports to foreign countries £225,000,000; making, 
together, £500,000,000, or 2,500 millions of dollars: a sum fully four 
times the foreign imports and exports of the UnirEp SraTeEs.. 

wb 
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BANKING AND FINANCIAL ITEMS. 


Notice to Banks AND Bankers. — “The Merchants and Bankers’ 
Almanac” for 1870 is in preparation. Our subscribers are requested 
to give notice of changes in the names of bank presidents and 
cashiers, and of new banking-firms throughout the Unrrep Starrs, 
The new volume will contain lists of National banks, State banks, and 
private bankers, corrected to the latest date. 


Unirep-Srates Notes. — The following has been prepared, and 

will be issued to-morrow : — 
Treasury DeparTMENT, Washington, Aug. 12, 1869. 

This office will receive at the expense of the department, from any 
officer of the Government, private party, or corporation, any of the 
following currency : Un1rED-STATEs notes of the denominations of $10 
and $50; Unirep-Stares notes known as the “convertible issue,” 
authorized under acts of Feb. 25 and July 11, 1862, and all notes 
which are mutilated, or in any way unfit for circulation, provided 
such remittances are made in amounts of $500 or more, or exceeding 
$1,000, or a multiple thereof by more than $500, by Apams express, 
or by any express with which that company has made such arrange- 
ments. The above restriction is made necessary by the terms of 
the contract with the Apams Express Company. Assistant-treasurers 
and Unirep-Srates depositories are requested to select from the cur- 
rency which they have on hand, such as is defined above, and forward 
it to me, in accordance with the above condition, charging the amount 
of such remittance to me in account as a transfer of funds, unless 
they desire a return as specified by law for remittance made in com- 
pliance with this circular. I will, if so requested, return my check 
on New York, Boston, Philadelphia, New Orleans, or San Francisco, 
or will send other currency free of charge by express whenever there 
is on hand in this office currency of the description desired in return. 

F. E. Spinner, Treasurer. 


ExcHaNnGe or Nationa Bank Securities. — The following was 
to-day addressed by the Deputy Comptroller of the Currency to a 
banking-firm in New-York City : — 

Treasury DEPARTMENT, OFFICE OF THE COMPTROLLER OF THE CURRENCY, 
WASHINGTON, July 23, 1869. 

Gentlemen, — Your letter of the 22d inst. to the Secretary of the 
Treasury, relative to exchanges of circulation securities of National 
banks, has been referred to this office, with instructions from the Sec- 
retary to the effect, that hereafter the exchanges of all gold-bearing 
bonds held for circulation security will be permitted on the basis here- 
tofore adopted, that is, for ten-forty bonds, eighty-five per cent; all 
other gold-bearing six-per-cent bonds, ninety per cent of their par 
value. The six-per-cent currency bonds issued by the Unirep States 
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to the Pacific Railroad will not be received as security for the circula- 
tion of National banks; and the exchange of the gold-bearing bonds is 
subject to revision, if it shall be found that such exchanges are so fre- 
quent as to become onerous to the department. 
Very respectfully, 
Joun Jay Knox, Acting Comptroller of the Currency. 


GreenBacks.—In addition to the new fractional currency, the 
Treasury Department will soon issue new Unirep-Srares notes of 
the denomination of one dollar. The plates for these notes are now 
being engraved. The vignette of Chief-Justice Cuase on the left of 
the tace of the notes will be taken off, and a bust of WASHINGTON sub- 
stituted. This, and changes in the vignettes recently made on the 
face of the fractional currency, is in accordance with an act of Con- 
gress prohibiting the vignettes of persons now living from being on 
the face of the Unirep-Srares currency. 


Deratcations. — The recent defaleations in the Security Fire In- 
surance Company and the Central National Bank have called forth a 
number of communications, suggesting methods of preventing such 
dishonesty in moneyed institutions. It would appear that there is no 
infallible way of stopping the evil. The most that can be done is to 
so hedge around each employee with checks and safeguards as to 
make peculation difficult ; but to render it impossible is not practica- 
ble, without bringing the whole business of each concern to a dead 
stop at frequent intervals. If, however, the heads of our banks and 
insurance companies would keep a strict watch upon their clerks, and 
observe their habits of living and the rate of their expenditure as 
compared with their salaries, they might learn some facts which would 
enable them to judge of their trustworthiness, and possibly lead to 
useful investigations. But even then deception would be easy, and 
stockholders must run their risk as they do now. 

Bank book-keepers should be transferred to other desks every three 
months. Paying and receiving tellers should be occasionally trans- 
ferred or transposed. Our readers are referred to the admirable 
Essays on Banking (Suggestions to young Cashiers) in “The Bankers’ 
Magazine” for 1867-8, in which highly useful information is contained. 

Payment oF Taxes By Corporations. — The Commissioner of 
Internal Revenue has made the following decision concerning the 
practice by corporations of deducting, as an expense of business, the 
taxes withheld from their stockholders, &c., and paid over to the 
Unirep Sratss : — . 

TREASURY DEPARTMENT, OFFICE OF INTERNAL REVENUE, 
WasHINGTON, Aug. 10, 1869. 

It has been reported to this office, that railroad companies, canal 
companies, banks, insurance companies, and other corporations re- 
quired by law to withhold and pay over to the UnirEep Srares a tax 
of five per centum upon dividends, interest, coupons representing in- 
terest, surplus and contingent funds, profits used for construction, &c., 
are accustomed to treat the amounts thus withheld and paid as an 
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expense of business, and to deduct them in all returns where expenses 
of business are deductible. 

This practice is erroneous, and should not be allowed. The 
amounts thus paid are not an expense of business. No such returns 
should be accepted until the assessor is convinced no deduction of 
this kind has been made. 

Former returns should be carefully re-examined. In all cases 
where there has been such a deduction within the fifteen months im. 
mediately preceding its discovery, there should be a re-assessment. 

C. Detano, Commissioner, 


Tue Tax on Brokers and Bankers.—Judge Barnarp, of 
New-York Supreme Court, has issued an injunction enjoining the 
Collector of the Thirty-second District from collecting the tax for 
about $20,000 which had been assessed against the firm of CLarke, 
Dover, & Co. This is the assessment of one twenty-fourth of one 
per cent a month for the average amount of capital employed, and for 
deposits held by the firm in the business, which was made by the late 
assessor, and which, on appeal, was sustained by the Commissioner of 
Internal Revenue. He also enjoined the Assessor from making fur- 
ther assessments against that firm as bankers. The Collector has 
sent the papers to the Unirep-Sratrs District Attorney, with a 
request to have the matter removed to the Unirep-Srares Courts. 
The law provides that all cases of this kind shall be removed to the 
Untrep-Srates Courts, and also prohibits judges from enjoining 
assessors against making assessments. The only remedy brokers have 
is in writs against collectors to prevent the collection of the tax. The 
Commissioner of Internal Revenue has consented that a test-case 
shall be made of the application of Clarke, Doper, & Co., all other 
brokers and bankers to abide by the result. This tax has been col- 
lected from all the bankers for the months of May and June, amount- 
ing to about $65,000 foreach mouth. If the case about to be tried is 
in favor of the Government, prosecutions will be begun to collect the 
tax for the fifteen months preceding the month of May. The aggre- 
gate involved is nearly three-quarters of a million dollars. 


Tue New Currency.— The new ten-cent currency is getting 
into city circulation. It is about the same size as the last issue, but 
handsomer. The face is ornamented on the right-hand side with the 
comely head and vust of a Goddess of Liberty, — known as such by 
the conventional cap, but in other respeets looking like a young Juno 
or Diana or Bellona. The tree hair and healthy aspect of this pro- 
tectress of our freedom are delightful to see. The words “ United 
States, ten cents, receivable for all United-States stamps,” and the 
seal of the Treasury Department (in red) fill the left of the new issue. 
The back contains the legend of the old stamps, on a larger and more 
elaborate ground of lathe-work Two companies had the execution 
of this issue, —the American Company doing the face, and the Na- 
tional the back. Fifteen, twenty-five, and fifty cent notes of the new 
patterns will follow. 
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New Crry Loan. — Proposals will be received by Mr. Ricuarp B. 
Connotty, the City Comptroller, to Tuesday, Aug. 31, at 10, P.m., 
for $300,000, 7-per-cent city stocks, the proceeds to be applied to the 
construction of additional asylum buildings for lunatics. The stock 
is redeemable after twenty years; interest payable in May and No- 
vember. 

ExcuaNnce oF Bonps.— The following letter has been addressed 
by the Secretary of the Treasury to the Comptroller of Currency, 
July 23:— 

Sir, — Referring to my letter of May 14, ultimo, I have decided to 
permit the substitution of ten-forties for five-twenties, or the exchange 
of any gold-bearing bonds now held as security for circulating notes 
on the basis hitherto adopted ; the ten-forties to be received at eighty- 
five per cent of their par value, and all other six-per-cent gold-bear- 
ing bonds at ninety percent. The six-per-cent currency bonds issued 
by the Unirep States to the Pacific Railroad will not be received 
as security for the circulation of National banks; and the exchange 
of the gold-bearing bonds is subject hereafter to revision if it shall be 
found that such exchanges are so frequent as to become onerous to 
the Department. Very respectfully, 

GrorGe S. BouTweE tt, 
Secretary of the Treasury. 


The Comptroller of the Currency has given notice accordingly. 


GREENBACKS. — The new one-dollar greenbacks, which will be out 
about the Ist of September, will have a vignette of WAsHrneTon, and 
a representation of the discovery of America by CoLtumsvs, on the 
face, instead of the vignette of Chief-Justice Cuasx, as on those now 
in use. The new two-dollar notes will have a vignette of JEFFERSON, 
and a view of the Capitol, instead of the vignette of FraNnKLIN on 
the present ones. The plates of those notes have already been 
engraved at the Treasury Department. The backs of the “ones” 
will be printed by the National Bank-Note Company of New York, 
and those of the “twos” by the American Company, of the same 
city. The designs for the new fives, tens, twenties, and other de- 
nominations, have not yet been determined upon. 


GOVERNMENT PAPER. 
Treasury Department, July 21, 1869. 

Notice is hereby given, that the Secretary of the Treasury, by au- 
thority of the law, has adopted a distinctive paper, which will be 
hereatter used until otherwise ordered, for all obligations and other 
securities of the Unitrep Srares. One of its peculiarities is the in- 
troduction of colored silk, cotton, and other fibrous materials, into the 
body of the paper while in the process of manufacture. 

By the law of the Unirep Srarss, it is made a felony for any per- 
son to have or retain in his custody or possession any paper adapted 
to the making of any such obligations or securities, and similar to 
that designated by the Secretary of the Treasury, except under au- 
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thority of the Secretary of the Treasury, or some other proper officer 
of the Unirep Srares; and any person offending against the statute 
will, on conviction thereof, be punished by a fine not exceeding $5,000, 
or by imprisonment, and confinement at hard labor, not exceeding fif- 
teen years, or both, in the discretion of the Court. 
GrorGeE S. BoutTwEtLt, 
Secretary of Treasury, 
New York.— Mr. A. E. Cotson has been appointed Cashier of 
the Sixth National Bank of New York, in place of Mr. Jonn W. B. 
Doster, resigned. 


New York.— Mr. Cates F. Cores, hitherto Assistant Cashier of 
the Central National Bank of New-York City, has been promoted to 
the Cashiership, in place of Mr. Wiru1am H. Sanrorp. The present 
Directors of the bank are as follow: Wiuam A. WHEELOockK, 
Henry A. Smytrue, Francis Skippy, Frep. W. Coeermt, Horace 
B. CiaFiin, CHartes G. Lanpon, Stmon BERNHEIMER, Natuan A, 
Batpwiy, Rosertr H. Berpetzt. The capital of the bank is three 
millions of dollars, and their surplus profits in June last four hun- 
dred and twenty-two thousand dollars; their deposits, upwards of 
eleven millions of dollars. 


New York.— Mr. Grorce H. Wycxkorr has been appointed 
Cashier of the New-York County National Bank, in place of Mr. 
Isaac G. OGDEN. 


New York.— Mr. Bensamtn Tomes has been elected Vice-Presi- 
dent of the Gallatin National Bank, in place of Mr. Wixiiam R. 
RENWICK, resigned. 

New Ciries.— The Legislature of 1869 created two new cities, 
Cohoes and Watertown. The number of cities in this State now 
is twenty. Rome will probably be the twenty-first. 

The city of Cohoes derives its name from the cataract in the Mo- 
hawk River. Its growth has been steady: thirty years ago it scarce- 
ly had an existence. The Harmony Cotton Company was incor- 
porated in 1836, and speedily began business under favorable auspices, 
which has increased, till now the number of mills is six, running 
4,300 looms, and 205,000 spindles. These mills consume 1,500 bales 
of cotton, and produce 5,000,000 of yards of cotton per month. The 
number of operatives is about 3,600, — 1,100 males and 2,500 females. 
The monthly pay-roll of this company is said to be $70,000, and its 
annual receipts about $5,000,000. 

There are also eighteen knitting-mills, employing about 2,500 per- 
sons in the manufacture of stockings, and realizing about two million 
dollars a year. The other manufactories are a rolling-mill, an axe- 
factory, a paper-mill, a pin-manufactory, and two machine-shops. 

The population has steadily increased as follows: In 1855, 6,260; 
in 1860, 6,106; in 1865, 8,800. This last enumeration was regarded 
as too low; and a school-census, taken shortly afterward, gave a popu- 
lation of about 11,000: it now approximates 15,000. The Speaker of 
the Assembly of 1869, Truman G. YounGLove, does an extensive 
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business at this place; and to his exertions it is principally indebted 
for its charter. 

Pike. — Mr. A. C. Tuompson, private banker, has established the 
Bank of Pike, Wyoming County, and is prepared to transact a 
regular banking, exchange, and collection business. The officers are 
P. Cuappock, M. E. Sueparp; A. C. THompson, Banker; H. B. 
FarrcuiLp, Cashier. Their New-York correspondent is the Ninth 
National Bank. 

New York.—The West Side Bank has been organized under 
the general banking-law of the State, and is located at No. 464, 
Eighth Avenue; near Thirth-fourth Street. President, GrorcE 
Moore; Vice-President, Joun G. Fiammer; Cashier, Joun W. B. 
DostER, late Cashier of the Sixth National Bank of this city. 


New York.— Tue Germania Bank has been organized with a 
capital of $200,000, and located at No. 185 Bowery. President, C. 
ScHWARZWAELDER; Vice-President, F. J. Gris; Cashier, Joan W. 
HEsseE. 


Buffalo. — Mr. James H. Manptson has been appointed Cashier of 
The Manufacturers and Traders’ Bank, Buffalo, in place of Mr. 
GrorGE Truscott. The capital of the bank has been increased to 
$800,000, and will soon be further increased to one million of dollars. 


Srock Fraups.—Extensive frauds were attempted in New York 
last month in the certificates of stock in Chicago and Rock Island R. 
R. shares. The forger had made application to three firms of brokers 
for opening an account; representing himself, in one instance, as from 
Chicago, and in others as from New Hampsuirg, and giving as refer- 
ence, to each broker, the names of the two others to whom he had 
applied. He attempted to negotiate with Messrs. GREENLEAF, Nor- 
ris, & Co. for the sale of Michigan Central stock, but was unable to 
consummate his proposals, the supposition being that this scrip was 
also spurious. He appears to have procured a genuine certificate for 
100 shares of Rock-Island stock, and from this took a photograph so 
exact as almost to defy detection. The original certificate he then 
took to the company’s office, and got it transferred with a different 
number, thereby securing two certificates of 100 shares each, one 
genuine and one spurious, and of different numbers. Before, however, 
he could realize upon them, he was detected, and brought to justice. 


California.—The twenty-fourth annual report of the Savings 
and Loan Society of San Francisco, made in July last, shows a 
deposit account of $5,053,000 in gold; with loans, $4,910,000; real 
estate, $76,000, and cash on hand, $281,000. A dividend of six per 
cent for six months was declared payable in July. The funds are in- 
vested in loans on real estate, bullion, mint certificates, evidences of 
debt issued by the Untrep-Srares Government, and State and County 
bonds of California. In loans on real estate, a part of the principal 
is paid back every month; thus not only making the security for the 
loans better with every such payment, but producing an income suffi- 
cient at all times to meet the ordinary wants of the depositor. 
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District of Columbia.—At the meeting of the Board of 
Trustees of the Freedmen’s Savings and Trust Company, i in August, 
the total of deposits amounted to ‘the sum of $1,285,279; and assets, 
$1,364,373. Its assets are in cash and UN1ITED- Srates bonds. This 
large sum is held by about 15,000 depositors, being an average of less 
than $100 to each. 

This company makes collections throughout the South. A list of 
the branches may be seen on page 137, August No. (See their card 
on the cover of this work.) 

Georgia.— The First National Bank of Macon, Ga., offers 
to make collections on Savannah, Augusta, Columbus, Atl: anta, and 
Macon, without charge; and on other places in that State at the 
actual cost of collection. President, J. C. Pranr; Cashier, W. W. 
Wrictey. Their New-York correspondent is the American Ex- 
change National Bank. 


Illinois, —Tuer Union Bank or Quincy.—This Bank was or- 
ganized in August. The officers are as follows: President, Henry 
Roor; Vice- President, S. Osporn; Cashier, E. M. Morrer; Assistant 
C: ishier, CLARK CHARLES. 

Belleville—The title of the St. Clair Savings and Insurance Com- 
pany has been changed to that of the Belleville Savings Bank. 
President, Epwarp Asenp; Cashier, R. C. Himearp. Another in- 
stitution, under the name of the People’s Bank, has also been estab- 
lished at Belleville, St. Clair County, near St. Louis, Mo. 

Public Debt.—The corporate debt of the municipalities of ILzmots 
equals one hundred millions of dollars; that is to say, the cities, 
towns, and counties owe that much money for local and domestic 
uses, — a large portion of it contracted in aid of railroads built or to be 
built. That sum probably includes the many millions of dollars voted 
by counties and towns during the present season in aid of railroads, 
but a small portion of which, however, will become a legal charge, 
for two reasons: The bonds are not to issue until the roads are built; 
and the bonds themselves, having no merchantable value, offer no in- 
ducement to those who are to build the roads. The several cities of 
the State owe, also, a considerable portion of the debt; amounting, 
perhaps, in the aggregate, from $20,000,000 to $25,000,000. For this 
portion of the debt there is, as a general thing, an abundance of sub- 
stantial property to show. There are over 3,400 miles of railroads in 
the State, and about 900 additional miles in progress or recently pro- 
posed. 

Fowa.—The Delaware County Bank has been established under 
a State law, at Manchester, Delaware County, Ia. President, J. 8. 
Betxnap; Cashier, W. H.Seeps. Their New-York correspondent 
is the Metropolitan National Bank. 

Keokuk—Mr. O. C. Hate has been appointed Receiver of the 
First National Bank of Keokuk, in place of Mr. H. W. Samp e, 
deceased. A dividend of fifty per cent has been paid on the claims 
of creditors, with a prospect of a further dividend. The banking- 
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facilities of that city are now furnished by the State National Bank, 

the Keokuk Savings Bank, and Messrs. Bowrr, Barcray, & Co. 
Towa City.—Mr. Peter A. Dey has been elected President of the 

First National Bank of Iowa City, in place of Mr. M. J. Morsman. 


Oskaloosa.—Mr. Joan H. Warren has been appointed Cashier of 
the National State Bank of Oskaloosa, in place of Mr. James Ruan. 


Kentucky. — Mr. A. C. Campsett was in July last appointed 
Cashier of the Bank of Ashland, at Ashland, Ky., in place of Mr. 
Joun Means. 

Dividends—The Northern Bank of Kentucky, 6 per cent; the 
Bank of Kentucky, 3 per cent; the Bank of Louisville, 3 per cent: 
all payable in July. 

Lebanon.—The National Bank of Lebanon, Marion County, 
Ky., was organized in July, with a capital of $100,000, limited to 
$200,000. President, R. M. Spatpine; Cashier, C. W. MircuHe tt. 


Maine.—tThe stockholders of the Portland, Saco and Ports- 
mouth Railway, at their meeting lately, discussed the contract be- 
tween this road and the Boston and Maine Railroad and Eastern 
Railroad. The latter were thereby bound to pay their rent in gold 
and silver coin, but have for six years availed themselves of the Legal- 
Tender Act to pay in greenbacks. The lessors think, that, under a 
recent decision of the Unirep-States Supreme Court, they have a 
right to recover back rent according to the contractors’ terms, which 
would amount to $194,658 in gold, or $323,600 in currency. The 
directors were accordingly instructed to take action to recover for 
the past, and enforce for the future, according to those terms. This 
question was settled in August, by the latter companies agreeing upon 
the payment of $180,000 in currency and $45,000 in gold, by the two 
Eastern roads, to execute an effectual release for all claims ander the 
certain gold article in the contract of 1847. 


Ohio.—Mr. 8. R. Bonewiru has resigned the Cashiership of the 
Commercial Bank, at Wooster, Wayne County. Mr. C. V. Harp has 
been appointed Assistant Cashier. Their New-York correspondents 
are the National Park Bank, National Broadway Bank, Importers and 
Traders’ National Bank, Henry Crews & Co., Kipp, Petrce, & Co. 
[See their card on the cover of this work.] 

Columbus.—Mr. Joun G. Desuter was, on the 2d of August, elect- 
ed President of the Franklin National Bank at Columbus, in place of 
Mr. Davip W. Desuter, who died on the 30th July, in the seventy- 
eighth year of his age. Mr. D. was the oldest banker in the State of 
Onto, and was long connected with the Franklin National Bank and 
with its predecessor under the banking-law of the State. At a gene- 
ral meeting of bankers of Columbus, resolutions of respect for the 
deceased were adopted. 

Piqua.—Mr. J. R. Auten, hitherto Assistant Cashier of the Citi- 
zens’ National Bank of Piqua, has been promoted to the Cashiership, 
as successor to Mr. R. B. Moores. Mr. H. C. Lanpes has been ap- 
pointed Assistant Cashier. 
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Tue “American Bonp AND CuRRENCY DETECTOR Company.” 


Joun P. Date & Co., General Agents, Washington, D.C., announce 
the publication, on the first of September, of “The American Bond 
Detector, and Complete History of the United States-Government 
Securities.” The work bears upon its title-page the indorsement, 
“Issued under the sanction of the U. S. Treasury Department? 
From introductory proof-sheets which have been sent us, together 
with specimens of accompanying plates, we judge this work to be a 
more elaborate and complete counterfeit detector than any thing of 
the kind hitherto published, besides containing a variety of other 

matter of a permanently valuable character. The plates illustrating 
the Government bonds are printed at the Treasury Department, in 
genuine tints, from the original dies in the possession of the Govern- 
ment, and are, in fact, the ‘veritable bonds themselves, only bearing a 
unique segmental mutilation for the purpose of preventing any 
transfer or misuse of them. 

The recent discovery of a successful counterfeit of the five-twenty 
bonds, and capture of the spurious plates (which are given in the 
Detector), and also of the counterfeit coupons lately paid in New 
York, renders the appearance of this work timely and important. 

We shall notice the work more fully after publication. 


BANK DIVIDENDS, AUGUST, 1869. 


Dividend, Profits, 

Name. Capital. " June, 1869. 
National Bank of Republic ........... $2,000,000 $428,695 
National Shoe and Leather Bank 1,500,000 
Ocean National Bank 1,000,000 
St. Nicholas Bank 1,000,000 
eres re ee 2,050,000 
Pacific Bank 2 


LONDON JOINT-STOCK BANKS. 


THEIR CAPITAL AND DEPOSITS IN 1869, AND DIVIDENDS FOR THREE YEARS. 


Dividends. 

BANK. Capital, Deposits, 1867. 1868. 1869. 
London and Westminster ee ae | eee 
London Joint-stock soce PAASOMOO... ISR... 195... 
Union Bank : boa REGIE cock coscde « 
City Bank Looe SSCS 600.5.. 
Imperial Bank «+. 1,200,000... 
Alliance Bank «ee 1,270,000 
Consolidated Bank a: ee 
Central Bank wer 430,000... 
Metropolitan Bank............ a pe 380,000... 
London and South-Western hea 540,000.... 
London and County....... ee sees 12,410,000.... 





Changes of President and Cashier. 


CHANGES OF PRESIDENT AND CASHIER. 


Monthly List Continued from August No., page 155, 


Name of Bank. Elected. In place of. 
First Nat. Bank, Batavia, IM.... William K. Coffin, Cash. Henry C. Paddock. 
First Nat. Bk., amy Bluffs, fa. S. Farnsworth, Cash. M. H. Deming. 
" Towa City “Peter A. Dey, ’Pres. M. J. Morsman. 
Nat. State Bank, Oskaloosa “ John H. Warren, Cash. James Ruan. 
Nat. Bank of Lebanon, Ky. .... R.M. Spaulding, Pres. New. 
oS -... C. W. Mitchell, Cash. New. 
Second Nat. Bk., Portland, We.. W.N. Gould, Cash. W. H. Stephenson. 
Third Nat. Bk., Baltimore, Wid. Thomas Y. Canby, Pres. William Whitelock. 
Nat. Bank of Elkton, - A. M. McFarland, Cash. James S. Crawford. 
First Nat. Bk., Hillsdale, Mich. F. Blackmarr, Cash. H. J. King. 
Ashuelot Nat. Bk., Keene, N.H. Thomas M. Edwards, Pres. William Dinsmoor. 
H. O. Coolidge, Cash. Thomas H. Leverett. 
Central Nat. Bk., New- ‘York City, Caleb F. Coles, “ William H. Sanford. 
Sixth Nat. Bk., A. E. Colson, - J. W. B. Dobler. 
N. Y. Co. Nat. Bk.“ ° George H. Wyckoff, Cash. Isaac G. Ogden. 
Union Sq.“ - i Henry Beekman, Pres. John R. Terry. 
Gallatin National Bk. “ . Benj. Tomes, Vice-Pres. William R. Renwick. 
First Nat. Bk., W. Winfield, N.W. J. O. Wheeler, Cash. James P. Lee. 
Franklin Nat. Bk., Columbus, @, John G. Deshler, Pres. David W. Deshler. 
Citizens’ Nat. Bank, Piqua, ‘“ J. R. Allen, Cash. R. B. Moores. 
Miners’ Nat. Bk., Pottsville, Pa. F. Patterson, Cash. Charley Loeser. 
York County N. B., York. “ James A. Schall, Cash. William Wagner. 
Nat. Eagle Bk., Providence, R.N. James T. Rhodes, Pres. William Sheldon. 


NATIONAL BANKS IN LIQUIDATION. 
Capital. 
The First National Bank of Hallowell $60,000 


The National Bank of North America, New-York City 
The Pacific National Bank, New-York City 

The Grocers’ National Bank, New-York City 

The First National Bank of Clyde, Wayne Co 


Geo. The Savannah National Bank, Savannah 


INCREASE OF CAPITAL STOCK. 


Increase, Present Capital. 
First National Bank, Decorah, Iowa ! $75,000 
Union National Bank, Chicago, Th. ‘ 750,000 
Grundy County National Bank, Morris, HI. f 75,000 
First National Bank of Lynn, Mass, 500,000 
National City Bank of Lynn, - 300,000 
National Revere Bank of ‘Boston, “ag R 2,000,000 
First National Bank, New Bedford, Mass. 1,000,000 
State National Bank, Kingston, N.W. 325,000 
First “ “ Omaha, Nebraska 200,000 
First e “« Austin, Nevada 250,000 
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NEW BANKING-FIRMS. 


Tue Bankers’ MAGAZINE contains monthly a list, carefully prepared, of new banking. 
Jirms in New-York City and throughout the United Siates. No charge is made for 
publishing these names, provided the name of the New-York Correspondent is furnished, 

Subscribers are requested to send the names of new firms in their respective States, as 
items of useful information to banks and bankers generally. 

The third edition of Tue Mercuants anp Bankers’ ALMANAC, issued in May, 
1869, contains the names of two hundred new banking-firms. The new edition also 
contains the names of newly-organized National and State banks, and the recent 
changes of President and Cashier, so far as reported. 

Envelopes addressed to all the banks and private bankers in the United States, including 
two hundred new firms, may be had at the office of “« The Bankers’ Magazine,” New York. 


New-York City. 
Kirtland & Co., Wall Street. Speyers & Moran, 32 Broad Street. 
Hamilton & Martin, 67 Exch. Place Suydam & Mason, 48 Broad Street. 


Meier & Schneider, 1 Chambers St. ........ G. Weld Thomas, 21 Nassau Street. 
Pearl & Co., 19 New Street. 


NEW BANKING-FIRMS. 


Place and State. Name of Banker. N. Y. Correspondent. 
Woodland, Cal. Bank of Woodland 
Cem ostescvncs -»Moore, Miner, & Co. ........ Wells, Fargo, & Co. 
Greenville, HH. Bradford & Son 
Belleville, Belleville Savings Bank 
Winchester, Miner, Frost, & Hubbard .... 
Girard William Hindle 
Marseilles Dow & Tilson 
Belle Plaine, lowa ...S. L. Bardwell 
Manchester, “ Delaware County Bank...... 
Ruby City, Idaho .........Bank of California, Branch ..Lee & Waller. 
Duluth, Min. George B. Sargent Jay Cooke & Co. 
White Pigeon, Mich. Clapp & Geer Ninth National Bank. 
Detroit, Me eines ..Merch. & Man. Bank 
Leslie, - Walker, Allen, & Co 
Grand Rapids, “ James H. McKee 
Wilmington, N.C. 
Nashua, N.H. 
Cortland, N.W. ....... .....Bank of Cortland 
White Plains, N.W...... ....Central Bank 
Keeseville, C. K. Baber 
Mt. Morris, : Bingham Brothers & Brace...Merch. Ex. Nat. Bank. 
Castile Markham, Swan, & Co Am. Exch. Nat. Bank. 
Pike Bank of Pike Ninth National Bank. 
Corinne, Utah. Ocean National Bank. 


Wantep. —A copy of Tae Bankers’ MaGazine for December, 1851, and Feb- 
ruary, 1865, for which subscription price will be paid by the publisher. 
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Notes on the {Money- Market. 


New York, Aug. 22, 1869. 
Exchange on London, at sixty days’ sight, 1093 @ 110 for gold. 


The market for August has been more steady than for three or four months past. There is, 
however, no abatement in the terms on short or long loans. The minimum rate on commer- 
cial paper is seven per cent. 


The Treasury has sold two millions of gold since our last report, yielding 35.20} @ 25.48 pre- 
mium. The Treasury has purchased bonds to the extent of twelve millions of dollars since 
our last month’s report, at 19.25 to 21.71 per cent premium, thus releasing thut amount of 
currency from the Sub-Treasury. : 


We quote, — 


Loans on call, ...Government Collaterals 
“ “ .-.Miscellaneous = first-class. 
Sixty days’ bills, Single names 
6 “©  Indorsed 
Fourmo’s ‘ Single names 
- “«  Indorsed 


The greater ease in the money-market is indicated by the bank-returns during the month. 
The loans have increased from 257 to 266 millions, and the deposits from 188 to 199 millions. 
These official returns also show the vast increase in the bank-movement at New York. In 
the year 1862, the banks were doing a profitable business on 143 millions of deposits, and 154 
millions in loans, and were satisfied with nine or ten millions of circulation. Now the latter 
has reached 34 millions, and the volume of loans and deposits is largely increased. 


The following are the leading items from January last to date: — 
Legal Aggregate 
1867. Loans. Specie. Circulation. Deposits. Tenders. Chertage. 
Jan, 5....8257,852,460 .. $12,794,892 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. $466,987 ,787 
July 6.... 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990 
Jan.4,1868. 249,741,297 .. 12,724,614 .. 34,134,391 187,070,786 .. 62,111,201 .. 483,266,304 
July 3.... 281,945,931 ..  11,954.730 .. 34,032,466 .. 221,050,806 .. 72,124,939 .. 525,646,693 
Jan.4,1869, 259,090,057 .. 20,736,122 .. 34,379,609 180,490,445 .. 48,896,421 .. 585,304,799 
Feb. 1.... 265,171,109 .2 27,784,923 34,231,156 196,985,465 .. 54,747,569 .. 609,360,296 
Mar.1.... 261,371,897 20,832,603 .. 34,247,981 .. 185,216,175 .. 50,835,054 529,906,021 
Apr.5.... 262,933,675 .. 10,737,889 .. 34,816,916 .. 175,325,789 48,496,309 .. 837,823,602 
May 3.... 260,435,160 .. 9,267,635 .. 33,972,058 .. 183,948,565 .. 56,495,722 .. 763,768,349 
June7.... 275,919,609 .. 19,051,133 .. 33,982,995 .. 199,124,042 .. 53,289,429 .. 766,281,026 
July 5.... 258,368,471 .. 23,520,267 .. 34,217,973 .. 179,929,467 .. 46,737,263 .. 846,763,300 
12.... 255,424,042 .. 30,266,912 34,277,045 .. 183,197,239 48,702,728 .. 676,540,291 
°19.... 257,008,289 .. 31,055,450 .. 34,178,457 .. 188,431,791 .. 51,859,706 .. 711,328,141 
© 26.... 259,641,889 30,079,424 .. 34,110,798 193,622,260 54,271,862 .. 558,455.097 
Aug.2 ... 260,530,225 .. 27,871,933 .. 34,068,677 .. 196,416,443 .. 56,101,627 .. 614,455,487 
“ 9.... 264,879,357 .. 26,003,925 .. 33,947,085 .. 200,220,008 .. 56,056,834 .. 614,875,637 
16... 266,505,365 24,154,499 .. 33,902,257... 198,952,711 54,730,089 .. 582,821,623 
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Compared with the middle of August in seven years previous, the results are as follows :— 


Legal 
August, Loans. Specie, Tenders. Circulation. Deposits, 


TOR, ois ccc +++ $27,808,620 .. $22,953,850 .. $72,935,481 .. $34,114,087 .. $23,561,055 
1867 253,232,411 .. 5,920,657 .. 69,473,793... 33,669,757 .. 194,046,591 
261,951,924 .. 7,545,513 .. 84,800,071 .. 27,706,904 .. 214,310,555 

210,827,581 .. 19,009,636 .. 45,688,088 .. 7,639,575 +. 174,503,015 

eoee 185,998,407 .. 20,794,268 .. 4,346,658 156,536,217 
175,713,139 31,520,499 .. .. 5,545,970 .. 156,588,095 

154,885,704 .. 35,588,486 .. -- 9,856,685 6. 143,347,341 


The bank-movement at Boston is in keeping with that of New York. Their deposits have jn. 
creased from 34 millions in July, to 37 millions last week. Theirloans are somewhat enlarged. 
The following shows their condition for a series of weeks : — 

Legal 
1867. Loans. Specie. Tenders. Deposits. National, 
Aug. 5....+-0--$ 96,367,558 .. $ 472,045 .. $15,111,084 .. $32,308,850 .. $24,655,075 
1,466,246 . 15,543,169 40,856,022 .. 24,626,559 
1,617,638 .. 15,107,307 .. 43,458,654 .. 25,214,190 
2,203,401 .. 12,938,332 .. 37,538,767... 25,151,340 
+. 2,161,284 .. = :12, 964,225. 40,228,462 2. 25,312,447 
101,309,589 .. 1,237,926 .. 11,200,149 .. 35,689,466 .. 25,301,537 
oo sceee eee 96,969,714 .. 862,276... 11,248,884 .. 33,504,099 .. 24,671,716 
eooe-- 100,127,443. 708,963 12,352,113... 36,735,742 25,330,060 
-.103,643,849 .. 640,582... 13,454,661... = 38,491,446 2. 25,202,157 
+ + +0102,633,048 3,140,676 9,595,668 .. 34,851,745 .. 25,335,701 
101,405,241 3,255,151... 9,541,819 .. 34,520,417 .. 45,325,085 
becese eo. «++ 102,702,540 .. 3,024,595 .. 9,793,461 .. 35,211,103... 25,254,204 
AUB.D. 0000000006 102,528,844 .. 2,577,538 10,574,604 .. 35,797,308 .. 25,230,893 

8 Q,. 0.00000. 103,804,554 .. 2,366,920 .. 10,719,569... 36,849,449... 25,271,633 

 16,....000+.103,811,271 .. 2,154,616 .. 10,802,195 .. 36,117,973 .. 25,279,282 

At Philadelphia, the bank-loans have increased from 53 to 57 millions; while the deposits 
and legal-tender reserve are quite uniform for some months past. 

We annex the aggregate items for a series of weeks, compared with 1867 and 1868 : — 


Legal Tenders. Loans. Specie. Circulation. Deposits. 

Aug. 3, 1867......$16,733,198 .. $53,427,840 .. $302,055 .. $10,635,925 .. $38,004,543 
Jan, 4, 1868 16,782,432 .. 62,002,304 .. 235,912 .. 10,639,000 .. 36,621,274 
16,443,153... 53,653,471... = 233,906... =: 10,625,426... = 44,824,398 

13,210,397 50,716,999 .. 2,483 .. 10,593,719... 38,121,023 

14,296,570 52,632,813 .. 302,782 .. 10,593,351... 39,677,943 

Bs Be veccossesce 13,010,508 .. 52,251,351 .. 256,933 .. 10,458,546 .. 3 205 
Se 6....055 eee 12,169,221 .. 50,499,865 .. 189,003 .. 10,622,806 .. 85,395,854 
eo Cee ccecccece 14,220,371 .. 51,510.982 ° 201,758 ‘ 10,617,315... 38,971,281 
15,378,388 .. 52,826,357 .. 169,316 .. 10,619,898 42,390,330 

sooeees 14,081,449 .. | 53,937,521 .. 803,621 .. 10,618,846... 41,321,537 

weeee 12,944,886 .. 53,128,598 .. 456,750 .. 10,618,765 .. 39,834,862 

ee 13,076,180 62,463,100 .. 390,377 .. 10,614,973 .. 39,160,044 

eccses 13,618,911 -- 51,953,853 384,869 .. 10,610,233... 39,717,126 

13,530,061 -- 52,022,880 .. 325,216 10,608,38: .. 39,506,405 

57,932,991 .. 266,080 .. 10,610,865 .. 39,141,196 

a gaits 12,977,027 .. 52,309,626 .. 244,256 .. 10,603,313 .. 39,020,665 


The Stock-market has been comparatively dull during the month. The operations are yet 
upon a large scale, and show the ample capital diverted from legitimate commerce to the un_ 
steady and fickle field of the stock-exchange. Prices are yet very high. The market shows a 
decline, compared with our last month’s return,—in Canton Co., 2§; Cleveland & Pittsburg 
RR., 2}; Delaware & Hudson, 3; Illinois Central, 3; New-York & Erie, 1. 
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At the same time, there has been an advance in Chicago & N. W., 8§; preferred shares, 3}; 
Cleveland and Columbus, 3; Hudson River RR., 6; Michigan Central, 1; Milwaukee & St. 
Paul, 54; preferred shares, 3}; New-York Central, 1j; Pacitic Mail, 13; Reading, 3}. 


We annex the closing rates at the end of each week since June : — 


Stocks. June 25. July2. July9 July 16. July 23. July 30. Aug. 6. Aug. 13. 
Canton Company......... dices 62h... G1 .. 62 .. Gl¥.. GO .. GO .. GO .. 58J 
Cleveland & Pittsburg R. R....... 99 .. 105 .. 108 .. 107} .. 108 .. 1073 .. 107 .. 105 
Chicago & R. Island KR. R......... 118} .. 113$ .. iG} .. 117} .. U4¥ .. U4} .. 116% .. 1174 
Chicago & Northwest’n R.R...... 823 .. 82}... SO}... SUP... 79}... SOS... BOF .. SUR 
Chicago & Northwest’n pref...... 965... 96 .. 95}... O43 .. Gd .. YSE.. O77 .. 98} 
Cleveland, Col., & Cin.......... os TE Ts RM a DM on HM an Bs TH 
Delaware & Hudson Canal sit wat .-e Wo .. Oe 
Hudson River R.R B43 .. 163 .. 164} .. 180} .. 186} .. 185} .. 183 .. 1864 
Illinois Central R. R...........065 io Ms CE 3 TE oc BE . 142 .. 141 
Michigan Central R. R....... socee ae < eR os TB Mt 5. 188h... 198 .. 2 «. 
Michigan Southern R. R -- 100} .. 100$ 106% .. 105§ .. 105 .. 100% .. 1073 
Milwaukee & St. Paul R. R Bf. 75 «. Wid .. 77 .. T7h.. W.. SQ... 82h 
Milwaukee & St, Paul pref........ eB. OB .. +» 87 .. 87}... 90}... 904 
Mariposa Mining a Bae Bow Ba Bax Oa Bx @ 
Mariposa preferred............. rere so DB co Be o- Wh SB .. @ 
New-York Central R.R.,......... oe os 206) .. e+ Q13¥ .. 214F .. 208} .. 211} 
New-York & Erie R.R..... cesses p Rs. Bs ie Sn CE EE 
New-York & Erie pref............ ae a ae EO -» 54h 555 .. 54 .. 514 
Ohio & Mississippi cer oe oo S2h.. 32 .. Sif .. Sep .. By... 32h 
Pacific Mail Steamship Uo......... o+ OOF .. SOR... o. S83... 843... S4h.. 83 
Pittsburg & Ft. Wayne R. R...... oo «s re -- 1514 .. 1534 .. 153 .. 154 
Quicksilver Mining.......... oeseee - B.. B.. seu Be Ba SS 
Reading R. R..-scccccsecesscsccee YBZ.. OB .. BB .. YBE.. VJ .. W}.. V7 963 
Toledo & Wabash R. R BR. TB «sc TB co Th oe TR... FT 2. MQ... M 
Western Union Telegraph -- 39 2. 38... 37 2. 36h... 37h .. 38%... 38z 


In the European money-centres, the rates for money are about one-half those prevailing 
here. In London, the rates for 30 @ 60 day bills are 2} @ 2}; four to six months, 24 @ 23. In 
Paris, the quotations are 2@ 24 per cent; Brussels, 2} @ 2}; Frankfort, 3; Berlin, 3@4; Am 
sterdam, 34; Hamburg, 24@ 3; Vienna, 4; Turin, 5; Madrid, 5 @ 6; St. Petersburg, 5 @ 6 per 
cent. The London joint-stock banks allow 2 @ 2} per cent on deposits. 


The foreign export of specie from New York during the present calendar year (Jan. 1 to 
July 14, say six and a half months), has been $24,220,000. Compared with previous years, the 
export has been as follows : — 


Year. Year. 
$16,755,000 1858 . $17,061,000 i $31,579,000 
1853 a 13,418,000 1859 sesscesees 47,496,000 : 19,217,000 
22,281,000 1860 32,432,000 366 52,095,000 
20,864,000 1861 3,263,000 5 39,276,000 
22,638,000 1862 37,835,000 
31,827,000 1863 


Foreign exchange is offered at a slight concession in rates. Leading bankers ask 110 for 60 
days’ sterling bills, and 110} for short sight do. We quote, — Bills at 60 days on London, 109@ 
109§ for commercial; 1093 @ 110 for bankers’; do. at short sight, 1103 @ 110}; Paris at 60 days, 
5.18} @ 5.15; do. at short sight, 5.133 @ 5.11; Antwerp, 5.18} @ 5.15; Swiss, 5.18} @ 5.15; 
Hamburg, 35} @ 36; Amsterdam, 40} @ 403; Frankfort, 40} @ 40}; Bremen, 78} @ 79}; Prus- 
sian thalers, 70} @ 71}. 

The stock-market is a little more active for the thalers, 703 @ 71}. 
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We annex the comparative rates for four months past: — 


Sixty days’ Bilis. May 20. June 21, July 21, August 2, 
On London, bankers’ 109} @ 109& .. 1093 @ 1098 .. 109 @ 110 .. 1093 @ 119 
- commercial 4 109... 109 @ 109} .. 109} 1093 .. 109 @ 10y 
Paris, bankers’ per dollar.. .5.214 @ 5.163 .. 5.17 @ 5.16} .. 5.18} @ 512k .. 5.18} W515 
Amsterdam, per guilder. @ 40 .. 403 @ 40$ .. 404 40% -. 40) @ 40} 
Bremen, per rix-dollar 78 78} .. 78 @ 78} .. 78h 79} .. = 78h ri} 
Frankfort, per florin. ..........40 40§ .. 405 @ 40§ .. 404 403 .. 404 @ 40} 
Hamburg, per mare-banco....35} @ 35) .. 353 @ 35f . sds} | 36 - 84 @ 36 
Prussian thalers.......... eee - 20h @ 714 «2 71 @ 71h .. 205 713 .. 7@ 21 


The following are the quotations for other coin: — 


American silver, 964 @ 97; Mexican dollars, 1.04 @ 1.05; English silver, 4.75 @ 4.80; Five 
francs, 96, @ 97; 'Thalers, 70 @ 70}; English sovereigns, 4.86 @ 4.88; Twenty francs, 3.05 
8.87; Spanish doubloons, 16.00 @ 16.25; Mexican do., 15.50 @ 15.65. 


TREASURY SALES OF GOLD, JUNE AND JULY, 1869. 
June lz. .... $1,000,000 ut $137.79} @ $138.04. 

21. 2... $1,000,000 at $136.76 @ — — 
“© 28. 2... $1,000,000 at $137.45} @ $137.54}. 
$1,000,000 at $136.59 @ $136.87. 
$1,000,000 at $135.45 @ $135.65, 
$1,000,000 at $135.20) @ $135.30. 

$1,000,000 at $135.48 


TREASURY PURCHASES OF GOVERNMENT BONDs, 
$1,620,000 six per cents of 1867, at $115.14 @ $115.53, 
$1,000,000 of 1862, 1864, 1865, and 1867, at $115.48 @ $115.90, 
$3,000,000 at $116.08 @ $116.65, 
$3,000,000 at $116.96 @ $117.50. 
$1,000,@00 at $120.17 @ $120.20. 
$3,000,000 at $119.25 @ $120.75. 
$3,000,000 at $120.11 @ $120.23. 
$1,000,000 at $118.33 @ $118.87. 

2,000,000 at $121.05 @ $121.71. 
$2,000,000 at $120.87 @ $121.23. 
$1,(00,000 at $119.73 @ $119.90. 


DEATHS. 


At New York, Friday, July 30, aged fifty-one years, Henry Keep, President of the NEw 
CENTRAL RAILROAD COMPANY in 1866, and of the CHICAGO & NORTH-WESTERN RAIL- 
ROAD Co. in 1869, formerly a banker at Watertown, Jefferson Co., N.Y. 

At Columbus, O., Friday, July 30, aged seventy-seven years, David W, Deshler, Presi- 
dent of the FRANKLIN NATIONAL BANK of Columbus. 

At Cambridge, Mass., Monday, Aug. 9, aged seventy-one years, Charles C. Little, of the 
publishing house of LirrLr, BRowN, & Co., Boston; and President of the CHARLES RIVER 
NATIONAL BANK of Cambridge. 





